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4XHVWR ODYRUR q IUXWWR GHOOD FROODERUD]LRQH GL GLYHUVL DXWRUL￿ ,Q SDUWLFRODUH￿ OD SUHPHVVD￿ L SDUDJUDIL ￿￿ ￿￿￿￿￿
￿￿￿￿ H ￿￿￿￿ VRQR GL (OHQD 9LJDQz￿ , SDUDJUDIL ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿ H ￿￿￿￿￿￿ VRQR GL )UDQFHVFD $QGUHRQL￿ , SDUDJUDIL ￿￿￿￿￿￿￿
￿￿￿￿￿￿ VRQR GL &DPLOOD *LDPPDULQL￿ , SDUDJUDIL ￿￿ ￿￿￿￿ H ￿￿￿￿ VRQR GL 5REHUWR 0LOOHWWL￿ ,O SDUDJUDIR ￿￿￿￿†￿￿￿￿ H ￿￿￿￿†
￿￿￿￿ VRQR GL 0DUFHOOR 3LHULQL￿ ,O SDUDJUDIR ￿￿￿￿ q GL )UDQFHVFD /LJL H GL (OHQD 9LJDQz￿ ,O SDUDJUDIR ￿ q GL 5REHUWR
0LOOHWWL H GL (OHQD 9LJDQz￿ ,O ODYRUR q VWDWR SUHVHQWDWR GD (OHQD 9LJDQz LQ XQ VHPLQDULR QHO FRUVR GL (FRQRPLD H
JHVWLRQH GHOO￿D]LHQGD DJUDULD H DJURLQGXVWULDOH SUHVVR O￿,VWLWXWR 8QLYHUVLWDULR 1DYDOH￿
, SDUDJUDIL ￿￿￿￿†￿￿￿￿ H ￿￿￿￿†￿￿￿￿ VRQR ODUJDPHQWH EDVDWL VXO VDJJLR ·(PLVVLRQH GHOLEHUDWD GL 2UJDQLVPL
JHQHWLFDPHQWH 0RGLILFDWL￿ GLVFLSOLQD H WXWHOD GHO FRQVXPDWRUH￿￿ SXEEOLFDWR VXOOD ULYLVWD ·1XRYR ’LULWWR $JUDULR￿￿ Q￿
￿￿ ￿￿￿￿￿ /D ULSURGX]LRQH q VWDWD DXWRUL]]DWD￿
(OHQD 9LJDQz q SURIHVVRUH DVVRFLDWR GHOOD )DFROWj GL (FRQRPLD GHOO•8QLYHUVLWj GHJOL 6WXGL GL 8UELQR
)UDQFHVFD $QGUHRQL q WLWRODUH GL XQ DVVHJQR GL ULFHUFD GHO &RQVRU]LR ,QWHUXQLYHUVLWDULR SHU OH %LRWHFQRORJLH ￿
8QLYHUVLWj GHJOL 6WXGL GL 8UELQR
&DPLOOD *LDPPDULQL q GRWWRUDQGD GL ULFHUFD LQ 0HWRGRORJLH %LRFKLPLFKH H )DUPDFRORJLFKH SUHVVR O•8QLYHUVLWj
GHJOL 6WXGL GL 8UELQR￿
)UDQFHVFD /LJL q ODXUHDWD LQ (FRQRPLD SUHVVR O•8QLYHUVLWj GHJOL 6WXGL GL 8UELQR￿
5REHUWR 0LOOHWWL q ULFHUFDWRUH GHOO•,VWLWXWR SHU 6WXGL￿ 5LFHUFKH H ,QIRUPD]LRQL VXO 0HUFDWR $JULFROR ￿,60($￿￿
0DUFHOOR 3LHULQL q ’LUHWWRUH GHO &DUUHIRXU (XURSHR 0DUFKH GHOO•8QLYHUVLWj GHJOL 6WXGL GL 8UELQR H 0HPEUR GHO
7HDP (XURSH LQ TXDOLWj GL &RQIHUHQ]LHUH 8IILFLDOH GHOO•8QLRQH (XURSHD￿,1’,&(
3UHPHVVD 
￿￿ *OL 2*0 FRPH LQQRYD]LRQH￿ LO TXDGUR WHRULFR LQWHUSUHWDWLYR 
￿￿￿￿ $OFXQH GHILQL]LRQL 
￿￿￿￿ ’DO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR DO 6LVWHPD G•,QQRYD]LRQH
1D]LRQDOH 
￿￿￿￿  /H ELRWHFQRORJLH QHO 6LVWHPD G•,QQRYD]LRQH 1D]LRQDOH 
￿￿   /H ELRWHFQRORJLH￿ GHILQL]LRQH H SRVVLELOL DSSOLFD]LRQL 
￿￿￿￿   &RQFHWWL LQWURGXWWLYL 
￿￿￿￿   /D WHFQRORJLD GHO ’1$ ULFRPELQDQWH 
￿￿￿￿  /H SRVVLELOL DSSOLFD]LRQL GHOOH ELRWHFQRORJLH LQQRYDWLYH 
￿￿￿￿￿￿  /•LQJHJQHULD JHQHWLFD QHOOH SLDQWH 
￿￿￿￿￿￿  $QLPDOL WUDQVJHQLFL 
￿￿￿￿￿￿  ,QGXVWULD IDUPDFHXWLFD 
￿￿￿￿￿￿ 6YLOXSSR GL WHVW GLDJQRVWLFL 
￿￿￿￿￿￿ %LRWHFQRORJLH DPELHQWDOL 
￿￿   *OL RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL QHO VLVWHPD DJURDOLPHQWDUH 
￿￿￿￿  /•DWWLYLWj GL 5￿6 H GL SURGX]LRQH GL 2*0 
￿￿￿￿ /￿DGR]LRQH GHJOL 2*0 D OLYHOOR D]LHQGDOH 
￿￿   ,O TXDGUR QRUPDWLYR QHOO•8QLRQH (XURSHD 
￿￿￿￿   /•HPLVVLRQH GHOLEHUDWD QHOO•DPELHQWH GL 2*0 
￿￿￿￿￿￿  /D GLUHWWLYD Q￿ ￿￿￿ GHO ￿￿ DSULOH ￿￿￿￿ H LO ’HFUHWR /HJLVODWLYR Q￿ ￿￿ GHO ￿
PDU]R ￿￿￿￿￿ 
￿￿￿￿￿￿ ,O GLEDWWLWR LVWLWX]LRQDOH SHU O•DSSURYD]LRQH GL XQD QXRYD GLUHWWLYD
VXOO•HPLVVLRQH GL 2*0
￿￿￿￿   /•HWLFKHWWDWXUD GL SURGRWWL FRQWHQHQWL 2*0 
￿￿￿￿  /D SURWH]LRQH EUHYHWWXDOH GHOOH LQQRYD]LRQL ELRWHFQRORJLFKH 
￿￿￿￿  /D WXWHOD GHL FRQVXPDWRUL￿ UHVSRQVDELOLWj FLYLOH￿ FRQWUDWWXDOH HG
H[WUDFRQWUDWWXDOH 
￿￿￿￿   /•$XWRULWj (XURSHD SHU JOL DOLPHQWL 
￿￿￿￿   ,O SULQFLSLR GL SUHFDX]LRQH 
￿￿   $OFXQL HOHPHQWL GL ULIOHVVLRQH VXOOD GLIIXVLRQH GHJOL 2*0 QHO VLVWHPD DJURDOLPHQWDUH 
￿￿￿￿   /D PRGLILFD GHOOH UHOD]LRQL WUD L VRJJHWWL GHO 6,1 
￿￿￿￿   , ULVFKL SHU O•DPELHQWH H SHU OD VDOXWH 
￿￿￿￿   , FRQVXPDWRUL 
￿￿￿￿   /•LGHQWLILFD]LRQH GHJOL 2*0 
￿￿  &RQFOXVLRQL 
%LEOLRJUDILD H WHVWL GL DSSURIRQGLPHQWR 
 ￿
3UHPHVVD
4XHVWR ODYRUR q QDWR FRQ O•RELHWWLYR GL GLVFXWHUH DOFXQH GHOOH SULQFLSDOL SUREOHPDWLFKH
FRQQHVVH DOOD SURGX]LRQH H DOOD GLIIXVLRQH GL 2UJDQLVPL *HQHWLFDPHQWH 0RGLILFDWL ￿2*0￿￿ ,Q
SDUWLFRODUH￿ VL q FHUFDWR GL HYLGHQ]LDUH OH LPSOLFD]LRQL SL￿ VLJQLILFDWLYH OHJDWH DO ORUR FUHVFHQWH
XWLOL]]R QHO VLVWHPD DJURDOLPHQWDUH￿ WHQWDQGR GL ULVSRQGHUH￿ FRQWHPSRUDQHDPHQWH￿ DG DOFXQL GHL
TXHVLWL SL￿ IUHTXHQWL FRQQHVVL DOOD SHUFH]LRQH GL WDOH SURFHVVR￿ 2YYHUR￿ FRVD VRQR OH
ELRWHFQRORJLH ￿%7￿" 4XDOL OH XWLOL]]D]LRQL ￿UHDOL H SRWHQ]LDOL￿ SL￿ VLJQLILFDWLYH" 4XDO￿q O•HQWLWj GHOOD
GLIIXVLRQH GHJOL 2*0" ( DQFRUD￿ TXDOL VRQR L VRJJHWWL PDJJLRUPHQWH FRLQYROWL VLD QHOOH IDVL GL
5￿6 FKH LQ TXHOOH GL SURGX]LRQH H GL FRPPHUFLDOL]]D]LRQH" 4XDO q O•DWWHJJLDPHQWR GHL
FRQVXPDWRUL" 4XDOL VRQR OH PRGLILFKH SL￿ VLJQLILFDWLYH GHOOH UHOD]LRQL WUD L VRJJHWWL LQWHUHVVDWL D
TXHVWR IHQRPHQR" 4XDOL OH LVWLWX]LRQL H OH RUJDQL]]D]LRQL FRLQYROWH QHOOD VXD JHVWLRQH"
,O SULPR SDVVR QHFHVVDULR SHU FRQVHJXLUH TXHVWR RELHWWLYR q VWDWR TXHOOR GL SURSRUUH￿ QHO
SULPR SDUDJUDIR￿ XQ TXDGUR LQWHUSUHWDWLYR￿ XWLOH SHU HYLGHQ]LDUH JOL DVSHWWL SL￿ ULOHYDQWL H￿ DOOR
VWHVVR WHPSR￿ SL￿ LQQRYDWLYL￿ GHO SURFHVVR GL GLIIXVLRQH GHOOH ELRWHFQRORJLH￿ /D FKLDYH GL OHWWXUD
SURSRVWD￿ GRSR DYHU VLQWHWLFDPHQWH HYLGHQ]LDWR VLD O•HYROX]LRQH FKH OD FUHVFHQWH FRPSOHVVLWj FKH
FDUDWWHUL]]DQR L GLYHUVL DSSURFFL HFRQRPLFL DOOR VWXGLR GHOO•LQQRYD]LRQH￿ q TXHOOR GL 6LVWHPD
G•,QQRYD]LRQH 1D]LRQDOH ￿6,1￿￿ ¸ TXHVWR FRQFHWWR￿ LQIDWWL￿ FKH FRQVHQWH GL PHWWHUH LQ HYLGHQ]D
OH XQLWj FRLQYROWH QHO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR H OH ORUR LQWHUUHOD]LRQL SL￿ ULOHYDQWL￿
QRQRVWDQWH OH GLIILFROWj DSSOLFDWLYH WUD OH TXDOL TXHOOH OHJDWH DOO•LGHQWLILFD]LRQH GHO FRQILQH
JHRJUDILFR GL TXHVWR VLVWHPD￿ 1RQ HVVHQGR SRVVLELOH￿ QHO FRUVR GL TXHVWR ODYRUR￿ FRQGXUUH
XQ•DQDOLVL GHWWDJOLDWD QRQ VROR SHU 3DHVH PD QHDQFKH SHU DUHH JHRJUDILFKH ·RPRJHQHH￿￿ VLD SHU
VWUXWWXUD HFRQRPLFR￿SURGXWWLYD FKH SHU FRQWHVWR VRFLR￿LVWLWX]LRQDOH￿ VL q GHFLVR GL SURFHGHUH LQ
YLD JHQHUDOH￿ QHOOD FRQYLQ]LRQH FKH OD FUHVFHQWH JOREDOL]]D]LRQH GHL PHUFDWL FRVWLWXLVFD XQD
JLXVWLILFD]LRQH VXIILFLHQWHPHQWH YDOLGD D WDOH VFHOWD￿
, VXFFHVVLYL SDUDJUDIL VRQR￿ TXLQGL￿ ILQDOL]]DWL D LOOXVWUDUH L WUDWWL IRQGDPHQWDOL GHOOH
ELRWHFQRORJLH￿ D HVDPLQDUH OH FDUDWWHULVWLFKH H OH VWUDWHJLH GHL VRJJHWWL FKH JHVWLVFRQR OH GLYHUVH
IDVL GHO SURFHVVR LQQRYDWLYR H D SUHVHQWDUH JOL HOHPHQWL ·DPELHQWDOL￿ FKH FRQGL]LRQDQR
PDJJLRUPHQWH WDOH SURFHVVR￿ VRSUDWWXWWR FRQ ULIHULPHQWR DO GLEDWWLWR VXOOD QRUPDWLYD FKH VL VWD
VYROJHQGR￿ LQ TXHVWL PHVL￿ QHOO•8QLRQH (XURSHD￿ ,Q SDUWLFRODUH￿ QHO VHFRQGR SDUDJUDIR￿ YLHQH
GHILQLWR O•RJJHWWR GHO SUHVHQWH ODYRUR￿ QHO VHQVR FKH YHQJRQR IRUQLWH OH LQIRUPD]LRQL QHFHVVDULH
SHU FRPSUHQGHUH￿ LQQDQ]LWXWWR￿ FRVD VLDQR OH ELRWHFQRORJLH LQQRYDWLYH H￿ LQ XQ VHFRQGR
PRPHQWR￿ TXDOL SRVVDQR HVVHUH OH SRVVLELOL DSSOLFD]LRQL￿ 6DUDQQR￿ TXLQGL￿ SUHVHQWDWH OH QR]LRQL GL
EDVH SHU FRPSUHQGHUH LO IXQ]LRQDPHQWR GHO PDWHULDOH JHQHWLFR ￿D SDUWLUH GDOOD VWUXWWXUD￿EDVH GHO
’1$￿ H VSLHJDWL L SULQFLSL GHOOH WHFQLFKH SL￿ GLIIXVH ￿FRPH LO FORQDJJLR R O•DPSOLILFD]LRQH H LO
VHTXHQ]LDPHQWR GHO ’1$￿ O•LEULGD]LRQH GHJOL DFLGL QXFOHLFL￿￿ WHFQLFKH FKH UDSSUHVHQWDQR QXRYL
VLVWHPL SHU VWXGLDUH H PDQLSRODUH LO ’1$￿ ,QILQH￿ VDUDQQR LOOXVWUDWH OH GLYHUVH DSSOLFD]LRQL GHOOR
VYLOXSSR ELRWHFQRORJLFR LQ VHWWRUL TXDOL OD PHGLFLQD￿ OD IDUPDFRORJLD￿ O•DJULFROWXUD￿ OD ]RRWHFQLD￿ OD
YHWHULQDULD￿ OD ELRLQGXVWULD H O•DPELHQWH￿ FRQ O•RELHWWLYR GL RIIULUH DOFXQL HOHPHQWL XWLOL D
VRWWROLQHDUQH OH SRWHQ]LDOLWj￿ IHUPR UHVWDQGR LO IDWWR FKH VRQR OH DSSOLFD]LRQL ·DOLPHQWDUL￿ GL
TXHVWH QXRYH WHFQRORJLH D FRVWLWXLUH O•RJJHWWR GHOO•DQDOLVL FRQGRWWD QHOOD UHVWDQWH SDUWH GHO ODYRUR￿
/D UHVWDQWH SDUWH GHO ODYRUR DIIURQWD￿ LQYHFH￿ OH GLYHUVH TXHVWLRQL FRQQHVVH DOO•XWLOL]]D]LRQH GL
RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL QHO VLVWHPD DJURDOLPHQWDUH￿
1HO WHU]R SDUDJUDIR￿ VL YXROH IRFDOL]]DUH O•DWWHQ]LRQH VXL VRJJHWWL H OH RUJDQL]]D]LRQL FKH
JHVWLVFRQR OH GLYHUVH IDVL GHO SURFHVVR GL JHQHUD]LRQH￿ GLIIXVLRQH H DGR]LRQH GL 2*0￿ /D QDVFLWD
H OR VYLOXSSR GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH LQ DJULFROWXUD KD DYXWR FRPH SULQFLSDOL
DWWRUL￿ GD XQD SDUWH￿ OH PXOWLQD]LRQDOL GHO ELRWHFK H￿ GDOO￿DOWUD￿ JOL DGRWWDWRUL ILQDOL￿ RYYHUR JOL
LPSUHQGLWRUL DJULFROL H L FRQVXPDWRUL￿ /D GLIIXVLRQH GL WDOH LQQRYD]LRQH WHFQRORJLFD KD
GHWHUPLQDWR￿ LQROWUH￿ QHO WHPSR￿ XQD VHULH GL PRGLILFKH VLD DOO•LQWHUQR GHL VLQJROL VHWWRUL FKH QHOOH￿
ORUR LQWHUUHOD]LRQL￿ 1HO SULPR FDVR￿ VL q DVVLVWLWR￿ LQIDWWL￿ D XQD UDSLGD FRQFHQWUD]LRQH GHOOH
PXOWLQD]LRQDOL GHO VHWWRUH FKLPLFR H GL TXHOOR VHPHQWLHUR￿ DVVRFLDWR D XQ FDPELDPHQWR GHOOH
VWUDWHJLH GL PDUNHWLQJHDX QPXWDPHQWR GHOOH WHFQLFKH SURGXWWLYR￿FRPPHUFLDOL GHL SURGRWWL
DJULFROL GL EDVH￿ 1HO VHFRQGR FDVR￿ LQYHFH￿ L UDSSRUWL HFRQRPLFL H SURGXWWLYL WUD DJULFROWRUL H
LQGXVWULD VL VRQR SURIRQGDPHQWH PRGLILFDWL￿ UHQGHQGR PROWR SL￿ VWUHWWR LO OHJDPH WUD TXHVWL GXH
FRPSDUWL H SUHILJXUDQGR￿ LQ DOFXQL FDVL￿ XQD YHUD H SURSULD GLSHQGHQ]D GHL FROWLYDWRUL￿ ,Q TXHVWR
FRQWHVWR￿ ROWUH D GLVFXWHUH L SULQFLSDOL FDUDWWHUL GHOO•DWWLYLWj GL 5￿6 ￿D OLYHOOR LQWHUQD]LRQDOH￿
FRPXQLWDULR H QD]LRQDOH￿ H O•HYROX]LRQH GHOOH SUREOHPDWLFKH UHODWLYH DOOH UHOD]LRQL LQWHUQH DOOD
ILOLHUD￿ YHQJRQR IRUQLWH DQFKH DOFXQH LQIRUPD]LRQL TXDQWLWDWLYH￿ VXOOH GLYHUVH FDWHJRULH GL SURGRWWL
DJULFROL JHQHWLFDPHQWH PRGLILFDWL￿ DO ILQH GL LQGLYLGXDUH OH VSHFLH YHJHWDOL SL￿ GLIIXVH￿ LQ WHUPLQL GL
VXSHUILFL LQYHVWLWH￿ L SDHVL SL￿ LQWHUHVVDWL DOOD ORUR FROWLYD]LRQH￿ HYLGHQ]LDQGRQH OH GLQDPLFKH H OH
SUHYLVLRQL SHU LO IXWXUR￿ VRSUDWWXWWR LQ UHOD]LRQH DOOH VROOHFLWD]LRQL FKH SURYHQJRQR GDL
FDPELDPHQWL GHOOD GRPDQGD ILQDOH￿ /•DWWHJJLDPHQWR GHL FRQVXPDWRUL QHL FRQIURQWL GHOOH %7￿
VRSUDWWXWWR SHU OH ORUR DSSOLFD]LRQL ·DOLPHQWDUL￿￿ FRVWLWXLVFH XQ HOHPHQWR GHWHUPLQDQWH QHO
FRQGL]LRQDUH LO IXQ]LRQDPHQWR GHO 6,1￿ 1HOO•8QLRQH (XURSHD￿ WDOH DWWHJJLDPHQWR VL q ULYHODWR￿
QHJOL XOWLPL DQQL￿ DEEDVWDQ]D VIDYRUHYROH￿ VRSUDWWXWWR D FDXVD GL XQD FUHVFHQWH DWWHQ]LRQH YHUVR LO
WHPD GHOOD VLFXUH]]D DOLPHQWDUH￿ H FLz FRVWLWXLVFH XQ HOHPHQWR FRQ LO TXDOH VLD OH LPSUHVH FKH OH
LVWLWX]LRQL GHYRQR FRQIURQWDUVL￿ 1HO SULPR FDVR￿ LQIDWWL￿ OH LPSUHVH SURGXWWULFL GL 2*0 KDQQR
GRYXWR ULYHGHUH SL￿ YROWH OH ORUR VWUDWHJLH GL FRPPHUFLDOL]]D]LRQH H GL FRPXQLFD]LRQH D VHJXLWR
GHJOL HVLWL GL GLYHUVL VRQGDJJL FKH VHJQDODYDQR OH WHQGHQ]H GHOOD GRPDQGD DOLPHQWDUH￿ 6XO IURQWH
GHOOH SROLWLFKH￿ LQYHFH￿ VRQR GD ULFRUGDUH VLD JOL RULHQWDPHQWL JHQHUDOL HVSUHVVL GDO ’RFXPHQWR
·$JHQGD ￿￿￿￿￿￿ GHO ￿￿￿￿ ￿FKH LQVHULVFH￿ WUD JOL RELHWWLYL GL SROLWLFD DJUDULD￿ OD JDUDQ]LD GHOOD
VLFXUH]]D H GHOOD TXDOLWj GHJOL DOLPHQWL￿ H GDO /LEUR %LDQFR VXOOD VLFXUH]]D DOLPHQWDUH￿ GHO ￿￿￿￿￿ FKH
O•LQVLHPH GHL SURYYHGLPHQWL QRUPDWLYL FKH LQIOXHQ]DQR SL￿ GLUHWWDPHQWH LO SURFHVVR LQQRYDWLYR￿
LOOXVWUDWL QHO TXDUWR SDUDJUDIR￿ ,Q TXHVW•XOWLPR FDVR￿ HVDPLQDQGR JOL HOHPHQWL SL￿ VLJQLILFDWLYL
UHODWLYL DO TXDGUR LVWLWX]LRQDOH VXJOL 2*0￿ PHVVR D SXQWR GDOO•8(￿ VDUDQQR GLVFXVVH OH
SUREOHPDWLFKH ·HPHUJHQWL￿￿ FRPH TXHOOH GHOO•LPPLVVLRQH GHOLEHUDWD QHOO•DPELHQWH GL 2*0￿ GHOOD
VLFXUH]]D GHL SURGRWWL H GHJOL LQJUHGLHQWL DOLPHQWDUL H GHOOD SURWH]LRQH EUHYHWWXDOH GHOOH
LQQRYD]LRQL ELRWHFQRORJLFKH￿ $ SDUWLUH GDJOL DQQL •￿￿￿ QHL SDHVL SL￿ VYLOXSSDWL￿ VRQR VWDWL GHILQLWL
GLYHUVL VWUXPHQWL GL UHJRODPHQWD]LRQH H GL FRQWUROOR GHOOH DWWLYLWj FRQQHVVH DOO•XVR GHOOH %7￿ /H
QRUPDWLYH DSSURYDWH VRQR￿ LQ JHQHUH￿ GL QDWXUD SUHFDX]LRQDOH H IDQQR FRVWDQWH DSSHOOR DOOD
QHFHVVLWj GL HVHJXLUH DFFXUDWH YDOXWD]LRQL GL ULVFKLR SULPD GL LQWUDSUHQGHUH DWWLYLWj GL 5￿6￿ GL
SURGX]LRQH H GL FRPPHUFLDOL]]D]LRQH GL SURGRWWL RWWHQXWL FRQ O•LPSLHJR GHOOH PRGHUQH
ELRWHFQRORJLH￿ $ OLYHOOR LQWHUQD]LRQDOH￿ OD QRUPDWLYD GHOO•8( UHODWLYD DOOH ELRWHFQRORJLH￿ VHSSXU
ORQWDQD GDO FRVWLWXLUH XQ TXDGUR JLXULGLFR FRHUHQWH￿ VL FDUDWWHUL]]D SHU XQD PDJJLRUH VHYHULWj￿
ULVSHWWR D TXHOOD GL DOWUL SDHVL￿ FRPH JOL 6WDWL 8QLWL￿ LO &DQDGD R LO *LDSSRQH￿ /D GLIIHUHQ]D
VRVWDQ]LDOH VWD QHO SULQFLSLR FKH QH q DOOD EDVH￿ 3HU TXDQWR DWWLHQH￿ DG HVHPSLR￿ DOO•HPLVVLRQH
QHOO•DPELHQWH GL 2*0￿ QHO SULPR FDVR VL KD XQD UHJRODPHQWD]LRQH GL SURFHVVR ￿RYYHUR￿ OH
QRUPDWLYH DSSURYDWH VRQR EDVDWH￿ DOOD OXFH GL TXDQWR VWDELOLWR GDOOD ’LUHWWLYD ￿￿￿￿￿￿￿&((￿ VX
PHFFDQLVPL GL QRWLILFD H GL DXWRUL]]D]LRQL UHODWLYH DOOH GLYHUVH IDVL GL 5￿6 H GL SURGX]LRQH￿￿
PHQWUH QHJOL DOWUL SDHVL￿ q LQ YLJRUH XQD UHJRODPHQWD]LRQH GL SURGRWWR￿ FKH QRQ SUHVWD SDUWLFRODUH
DWWHQ]LRQH DOOH WHFQRORJLH XWLOL]]DWH￿
1HOO•XOWLPR SDUDJUDIR VRQR ULSRUWDWH DOFXQL HOHPHQWL GL ULIOHVVLRQH UHODWLYL DOOD GLIIXVLRQH GHJOL
2*0 QHO VLVWHPD DJUR￿DOLPHQWDUH
/D VWUXWWXUD GHO ODYRUR q FDUDWWHUL]]DWD GD GXH OLYHOOL GL DSSURIRQGLPHQWR￿ JUDILFDPHQWH GLVWLQWL￿
QHO WHVWR ·QRUPDOH￿ VL VRQR IRUQLWH￿ LQIDWWL￿ DOFXQH QR]LRQL GL EDVH￿ ULWHQXWH LQGLVSHQVDELOL SHU OD
FRPSUHQVLRQH GHL GLYHUVL DUJRPHQWL WUDWWDWL￿ PHQWUH L ER[ FRQWHQJRQR XOWHULRUL LQIRUPD]LRQL￿
ULVHUYDWH D FRORUR FKH YROHVVHUR DSSURIRQGLUH WHPL ULWHQXWL GL SDUWLFRODUH LQWHUHVVH￿
,QILQH￿ XQ•XOWLPD DYYHUWHQ]D￿ /•LGHD FKH￿ LQL]LDOPHQWH￿ KD JXLGDWR O•RUJDQL]]D]LRQH GHO WHVWR q
VWDWD TXHOOD GL IRUQLUH XQD OHWWXUD LQWURGXWWLYD ￿HFRQRPLFD PD QRQ VROR￿ GHO SURFHVVR GL￿
GLIIXVLRQH GHJOL 2*0 QHO VLVWHPD DJURDOLPHQWDUH￿ SDUWHQGR GDOOD FRQVWDWD]LRQH GHO QRWHYROH
OLYHOOR GL FRPSOHVVLWj UDJJLXQWR GDOO•DUJRPHQWR H GDOOD FRQVLGHUD]LRQH GHO IDWWR FKH OH LPSOLFD]LRQL
GL WDOH SURFHVVR ULJXDUGDQR GLYHUVH GLPHQVLRQL LQ PLVXUD VLFXUDPHQWH PDJJLRUH GL TXDQWR
DYYHQXWR￿ LQ SDVVDWR￿ SHU DOWUH WLSRORJLH GL LQQRYD]LRQL￿ 6H DOFXQH SUREOHPDWLFKH￿ LQIDWWL￿ VRQR
VWDWH HUHGLWDWH GDOOD JUHHQ UHYROXWLRQ￿ q LQGXEELR FKH VXO WHPD GHOOH %7 PROWL VRQR JOL DVSHWWL
LQQRYDWLYL￿ ¸ SHU TXHVWR PRWLYR FKH￿ SHU DIIURQWDUH LO WHPD LQ TXHVWLRQH￿ VL q WHQWDWD OD VWUDGD GL
XQD OHWWXUD PXOWLGLVFLSOLQDUH FKH FRVWLWXLVFH XQ SULPR VWHS GL XQ•DQDOLVL SL￿ DSSURIRQGLWD￿
DWWXDOPHQWH LQ IDVH GL HODERUD]LRQH￿ FKH￿ ROWUH D VYLOXSSDUH XOWHULRUPHQWH DOFXQH GHOOH
SUREOHPDWLFKH JLj DIIURQWDWH￿ FRPSUHQGD DQFKH OD GLVFXVVLRQH GL GLPHQVLRQL TXL WUDVFXUDWH￿ SULPH
IUD WXWWH TXHOOD UHODWLYD DL SUREOHPL HWLFL FKH￿ VSHVVR￿ TXHVWH QXRYH WHFQRORJLH SRVVRQR JHQHUDUH H
TXHOOD FRQQHVVD DOO•DQDOLVL GHOOH FRQVHJXHQ]H GHOOD GLIIXVLRQH GHJOL 2*0 QHL SDHVL LQ YLD GL
VYLOXSSR￿ /•HWHURJHQHLWj GHJOL DXWRUL GL TXHVWR ODYRUR￿ VLD SHU TXDQWR ULJXDUGD OD ORUR IRUPD]LRQH
FKH SHU TXDQWR DWWLHQH DL ORUR FDPSL GL ULFHUFD￿ VH GD XQD SDUWH KD FRPSRUWDWR TXDOFKH SUREOHPD
GL FRPXQLFD]LRQH H GL OLQJXDJJLR￿ GDOO•DOWUD q SDUVD FRPH O•XQLFD VWUDGD SRVVLELOH SHU WHQWDUH GL
IRUQLUH XQ TXDGUR LO SL￿ FRPSOHWR SRVVLELOH GL XQ IHQRPHQR FRVu FRPSOHVVR FRPH TXHOOR GHOOD
GLIIXVLRQH GHJOL 2*0 QHO VLVWHPD DJURDOLPHQWDUH￿
￿￿ *OL 2*0 FRPH LQQRYD]LRQH￿ LO TXDGUR WHRULFR LQWHUSUHWDWLYR
/•DQDOLVL GHL PROWHSOLFL DVSHWWL FRQQHVVL DOOD SURGX]LRQH H DOOD GLIIXVLRQH GL RUJDQLVPL
JHQHWLFDPHQWH PRGLILFDWL QHO VLVWHPD DJURDOLPHQWDUH QRQ SXz SUHVFLQGHUH GDOOD GHILQL]LRQH GL XQ
TXDGUR FRQFHWWXDOH GL ULIHULPHQWR FKH FRQVHQWD GL IDU OXFH VXOOH GLQDPLFKH FKH TXHVWD SDUWLFRODUH
WLSRORJLD GL SURGRWWR SXz DWWLYDUH￿ /D SHFXOLDULWj GL TXHVWR WLSR GL LQQRYD]LRQH ULFKLHGH￿ LQROWUH￿
O•LQFOXVLRQH￿ LQ WDOH TXDGUR FRQFHWWXDOH￿ GL GLPHQVLRQL GLYHUVH GD TXHOOH VWUHWWDPHQWH HFRQRPLFKH￿
FRPH￿ DG HVHPSLR￿ TXHOOD LVWLWX]LRQDOH￿ TXHOOD VRFLDOH￿ TXHOOD HWLFD￿ $ TXHVWR SURSRVLWR￿ LO SUHVHQWH
SDUDJUDIR WHQWHUj GL IRUQLUH DOFXQL HOHPHQWL SHU LQWHUSUHWDUH O•LQVLHPH GHL SURFHVVL FRQQHVVL
DOO•XWLOL]]D]LRQH GL 2*0 QHO VLVWHPD DJURDOLPHQWDUH￿ ’RSR DOFXQL SDVVDJJL GHILQLWRUL￿ XWLOL D
LQGLYLGXDUH L FRQILQL GHOO•DQDOLVL H D HYLGHQ]LDUH OD PROWHSOLFLWj GHL SRVVLELOL DSSURFFL DOOR VWXGLR
GHOO•LQQRYD]LRQH￿ VDUj VLQWHWLFDPHQWH LOOXVWUDWD O•DUWLFROD]LRQH GHO SURFHVVR GL FDPELDPHQWR
WHFQRORJLFR ￿VFKHPD VKXPSHWHULDQR￿ H￿ TXLQGL￿ OD VWUXWWXUD GL XQ VLVWHPD G•LQQRYD]LRQH QD]LRQDOH￿
,Q TXHVWR PRGR￿ VDUj SRVVLELOH LQGLYLGXDUH￿ LQ XQ SULPR PRPHQWR￿ L SDVVDJJL SL￿ VLJQLILFDWLYL
GHOOH GLYHUVH IDVL GHO SURFHVVR LQQRYDWLYR H O•LQVLHPH GL VRJJHWWL￿LVWLWX]LRQL ￿WUD ORUR LQWHUDJHQWL￿
FRLQYROWL H￿ LQ XQ VHFRQGR PRPHQWR￿ LO UXROR GHOO•DPELHQWH HFRQRPLFR H LVWLWX]LRQDOH QHO
FRQGL]LRQDUH O•DWWLYLWj GL SURGX]LRQH H GL GLIIXVLRQH GHOOH ELRWHFQRORJLH￿
￿￿￿￿ $OFXQH GHILQL]LRQL
&RQ LO WHUPLQH LQQRYD]LRQH VL ID￿ LQ JHQHUH￿ ULIHULPHQWR DOOD YDULD]LRQH GL XQ PHWRGR GL
SURGX]LRQH R GHOOD TXDOLWj GL XQ EHQH SURGRWWR￿ ,Q DOWUH SDUROH￿ VL SDUOD GL QXRYD WHFQRORJLD SHU￿￿
LQWHQGHUH O￿LQWURGX]LRQH GL FDPELDPHQWL QHOOH UHJROH GL XQ SURFHVVR SURGXWWLYR
￿
￿ FRQFHWWR FKH￿
DOPHQR D OLYHOOR WHRULFR￿ GRYUHEEH HVVHUH GLVWLQWR GD TXHOOR GL WHFQLFD
￿
￿
,O FDPELDPHQWR WHFQRORJLFR KD ULFHYXWR XQD GLYHUVD DWWHQ]LRQH GD SDUWH GHOOD OHWWHUDWXUD
HFRQRPLFD￿ QHOO•DPELWR GHOOH GLYHUVH WHRULH FKH VL VRQR DIIHUPDWH QHO FRUVR GHO WHPSR￿ ’RSR L
FRQWULEXWL GHJOL HFRQRPLVWL FODVVLFL￿ FKH VL VRQR LQWHUHVVDWL DOO￿DQDOLVL GHOOH UHOD]LRQL WUD PXWDPHQWR
WHFQLFR H PHUFDWR￿ RFFXSD]LRQH H GLVWULEX]LRQH GHO SURGRWWR VRFLDOH￿ q LQL]LDWR XQ SHULRGR LQ FXL
SRFD LPSRUWDQ]D q VWDWD DWWULEXLWD DO UXROR GHO FDPELDPHQWR WHFQRORJLFR QHOO￿HYROX]LRQH GHO
VLVWHPD HFRQRPLFR￿ /￿DQDOLVL GRPLQDQWH ￿QHRFODVVLFD￿￿ LQIDWWL￿ KD VHPSUH FRQVLGHUDWR TXHVWR
SURFHVVR FRPH HVRJHQR SHU LO VLVWHPD HFRQRPLFR￿ WUDODVFLDQGR￿ GL FRQVHJXHQ]D￿ O￿DQDOLVL GHOOH
IXQ]LRQL H GHOOH LQWHUUHOD]LRQL WUD L GLYHUVL VRJJHWWL FRLQYROWL￿ ¸ VROR FRQ 6FKXPSHWHU ￿￿￿￿￿￿ FKH VL
UHDOL]]D XQ VRVWDQ]LDOH PXWDPHQWR GL SURVSHWWLYD QHO WHQWDWLYR￿ FRPH DIIHUPDWR SL￿ WDUGL GD
5RVHQEHUJ ￿￿￿￿￿￿ GL DQGDUH ¶GHQWUR OD VFDWROD QHUD•￿ RYYHUR GL VWXGLDUH RULJLQH￿ PHFFDQLVPL H
LPSDWWR GHO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR￿ O￿LQQRYD]LRQH￿ LQWHVD FRPH LQWURGX]LRQH￿ DG
RSHUD GHOO￿LPSUHQGLWRUH LQQRYDWRUH￿ GL QXRYL PHWRGL SURGXWWLYL￿ QXRYL SURGRWWL R QXRYH IRUPH GL
RUJDQL]]D]LRQH LQGXVWULDOH￿ YLHQH DOORUD LGHQWLILFDWD FRPH LO PRWRUH SULQFLSDOH GHOOH GLQDPLFKH GHO
VLVWHPD HFRQRPLFR￿
,O ODYRUR GL 6FKXPSHWHU KD DYXWR XQD QRWHYROH LQIOXHQ]D VXJOL VWXGL VXFFHVVLYL￿ 7UD TXHVWL VL q
VYLOXSSDWR￿ QHJOL XOWLPL DQQL￿ O￿DSSURFFLR HYROXWLYR FKH￿ GD SRVL]LRQL VRVWDQ]LDOPHQWH GLYHUVH
ULVSHWWR D TXHOOH QHRFODVVLFKH￿ VL FDUDWWHUL]]D SHU O￿DQDOLVL￿ WHRULFD HG HPSLULFD￿ GHO FDPELDPHQWR
HFRQRPLFR H LQGXVWULDOH LQ FRQGL]LRQL GL LQFHUWH]]D￿ /￿LQQRYD]LRQH WHFQRORJLFD YLHQH
UDSSUHVHQWDWD FRPH XQ SURFHVVR￿ D HVLWR LQFHUWR￿ DWWUDYHUVR LO TXDOH LO VLVWHPD HFRQRPLFR VL
HYROYH VLD GD XQ SXQWR GL YLVWD TXDQWLWDWLYR FKH TXDOLWDWLYR￿ *OL LQGLYLGXL SUHVHQWDQR XQD
UD]LRQDOLWj OLPLWDWD FKH SUHFOXGH OD SRVVLELOLWj GL XQ FRPSRUWDPHQWR PDVVLPL]]DQWH H FKH SRUWD D
VFHJOLHUH O￿DOWHUQDWLYD ULWHQXWD PLJOLRUH WUD TXHOOH FRQRVFLXWH￿ ’DWH TXHVWH LSRWHVL￿ OH LPSUHVH VRQR
FRQVLGHUDWH FRPH RUJDQL]]D]LRQL FRPSOHVVH H JHUDUFKLFKH FKH VL HYROYRQR LQ PDQLHUD GLQDPLFD
DWWUDYHUVR PHFFDQLVPL GL DSSUHQGLPHQWR￿ ULFHUFD H VHOH]LRQH H FKH SHUVHJXRQR XQ
FRPSRUWDPHQWR VRGGLVIDFHQWH PHGLDQWH XQ SURFHVVR GHFLVLRQDOH IDWWR GL UHJROH H SURFHGXUH￿
IXQ]LRQH GHOOH FRQRVFHQ]H H GHOOH DELOLWj GHOO￿LPSUHQGLWRUH VWHVVR￿ FKH GHWHUPLQDQR OH SUREDELOLWj
GL VXFFHVVR LQ ULVSRVWD DOOD IXQ]LRQH VHOHWWLYD GHO PHUFDWR￿ /H FDUDWWHULVWLFKH GHOO￿LQQRYD]LRQH
￿VRSUDWWXWWR LQ WHUPLQL GL DSSURSULDELOLWj H GL FXPXODWLYLWj GHOOH FRQRVFHQ]H ULFKLHVWH￿ DPSOLILFDQR
R PHQR L PHFFDQLVPL GL VHOH]LRQH
￿
￿
,Q JHQHUDOH￿ q LPSRUWDQWH VRWWROLQHDUH￿ OD SURIRQGD GLIIHUHQ]LD]LRQH FKH HVLVWH￿ DOO•LQWHUQR GHL
GLYHUVL TXDGUL WHRULFL LQWHUSUHWDWLYL￿ SHU TXDQWR ULJXDUGD VLD OD GHILQL]LRQH FKH OH FODVVLILFD]LRQL
GHOOH LQQRYD]LRQL WHFQRORJLFKH￿ 6H SHU OD WHRULD QHRFODVVLFD￿ DG HVHPSLR￿ HVLVWH XQ IRUWH OHJDPH WUD
FDPELDPHQWR WHFQRORJLFR H IXQ]LRQH GL SURGX]LRQH ￿SHU FXL XQD SDUWLFRODUH WHFQRORJLD q
FDUDWWHUL]]DWD GDO WLSR GL LQSXW XWLOL]]DWL H GL RXWSXW SURGRWWL H GDOOH UHOD]LRQL TXDQWLWDWLYH WUD
￿
$ TXHVWD￿ VHFRQGR 6FKXPSHWHU￿ YDQQR DJJLXQWH DOWUH LQQRYD]LRQL GHULYDQWL GD DWWLYLWj QRQ OHJDWH DOOD ULFHUFD
VFLHQWLILFD￿ TXDOL OD FUHD]LRQH GL XQ QXRYR PHUFDWR R GL QXRYH RSSRUWXQLWj VX PHUFDWL SUHHVLVWHQWL￿ O•DOODUJDPHQWR
GHOOD GLVSRQLELOLWj GL PDWHULH SULPH￿LQWHUPHGLH SHU QXRYH VFRSHUWH R QXRYH SRVVLELOLWj GL VIUXWWDPHQWR SHU IRQWL
QRWH QRQ DQFRUD XWLOL]]DWH R O•LQVWDXUD]LRQH GL QXRYH IRUPH GL RUJDQL]]D]LRQH￿SURGX]LRQH H GL QXRYL UDSSRUWL
HFRQRPLFR￿LQGXVWULDOL￿
￿
,Q SDUWLFRODUH￿ IHUPD UHVWDQGR OD GLYHUVLWj HVLVWHQWH QHL GLYHUVL DSSURFFL￿ OD WHFQLFD GRYUHEEH LQGLFDUH
O￿LQVLHPH GHOOH UHJROH FXL q DIILGDWR XQ SURFHVVR SURGXWWLYR ￿DSSOLFD]LRQH GHO VDSHUH VFLHQWLILFR￿ LQYHQ]LRQH
HPSLULFD￿DUWLJLDQDOH￿￿ PHQWUH OD WHFQRORJLD GRYUHEEH HVVHUH FRVWLWXLWD GDOOD WUDWWD]LRQH VLVWHPDWLFD GL WDOL UHJROH￿
RYYHUR OD VFLHQ]D GHOOH WHFQLFKH ￿5XEHUWL￿ ￿￿￿￿￿￿ 7DOH GLVWLQ]LRQH q DQGDWD￿ WXWWDYLD￿ VFRPSDUHQGR￿ SHU FXL L GXH
WHUPLQL YHQJRQR￿ LQ JHQHUH￿ XWLOL]]DWL FRPH VLQRQLPL￿
￿
$ TXHVWR SURSRVLWR￿ VL YHGDQR L FRQWULEXWL GL 1HOVRQ H :LQWHU ￿￿￿￿￿￿ H￿ SHU TXDQWR ULJXDUGD SL￿ LQ
SDUWLFRODUH LO WHPD GHOO￿LQQRYD]LRQH WHFQRORJLFD￿ TXHOOL GL ’RVL HW DO￿ ￿￿￿￿￿￿￿ ’RVL ￿￿￿￿￿￿￿ ’RVL ￿￿￿￿￿￿￿ 0DOHUED
￿￿￿￿￿￿￿ 0DOHUED ￿￿￿￿￿￿￿￿￿
DPPRQWDUH GHL SULPL H PDVVLPD TXDQWLWj RWWHQXWD GHL VHFRQGL￿ QRQ VL SXz IDUH D PHQR GL
ULFRUGDUH DOWUH GHILQL]LRQL DOWUHWWDQWR ULOHYDQWL FKH PHWWRQR LQ SULPR SLDQR O•LPSRUWDQ]D GHL
OHJDPL HVLVWHQWL WUD VFLHQ]D H WHFQRORJLD￿ 7DOL DSSURFFL FRQVLGHUDQR LO FDPELDPHQWR WHFQRORJLFR
VLD FRPH XQD VHULH GL SLFFROL FDPELDPHQWL QHOOH PDFFKLQH H QHOO￿RUJDQL]]D]LRQH GHO ODYRUR￿
GHULYDQWH GD SURFHVVL GL OHDUQLQJ E\ XVLQJ H OHDUQLQJ E\ GRLQJ￿ FKH FRPH DSSOLFD]LRQH DOOD SURGX]LRQH
GHL ULVXOWDWL GL XQD VLVWHPDWLFD DWWLYLWj GL ULFHUFD SRUWDWD DYDQWL GDOOH LQGXVWULH￿ GDOOH XQLYHUVLWj H￿
SL￿ LQ JHQHUDOH GDL GLYHUVL FHQWUL GL ULFHUFD SXEEOLFL H SULYDWL￿
/D VWHVVD GLYHUVLWj VL ULOHYD DQFKH ULJXDUGR OD FODVVLILFD]LRQH GHOOH LQQRYD]LRQL￿ FODVVLILFD]LRQL
FKH ULVXOWDQR IXQ]LRQDOL DL GLYHUVL DSSURFFL WHRULFL￿ ,Q JHQHUH￿ VL q VROLWL GLVWLQJXHUH O￿LQQRYD]LRQH
GL SURFHVVR GD TXHOOD GL SURGRWWR￿ OD SULPD ULJXDUGD LO FDPELDPHQWR GHO PHWRGR GL SURGX]LRQH GL
XQ PDWHULDOH￿RJJHWWR JLj GLVSRQLELOH H OD VHFRQGD O￿LQWURGX]LRQH GL XQ QXRYR PDWHULDOH￿RJJHWWR
￿LQ JHQHUH GL FRQVXPR￿ R GL XQ QXRYR VHUYL]LR￿ /H LQQRYD]LRQL GL SURFHVVR￿ FKH FRQVHQWRQR XQD
ULGX]LRQH GHL FRVWL XQLWDUL GL SURGX]LRQH GL XQ SURGRWWR LPPXWDWR￿ VRQR VWDWH VWXGLDWH LQ PRGR
SDUWLFRODUH SHUFKp FRQVHQWRQR XQD VHPSOLILFD]LRQH GHOOH SURFHGXUH GL DQDOLVL H O￿XWLOL]]D]LRQH GL
XQ DSSURFFLR TXDQWLWDWLYR SHU DIIURQWDUH PROWHSOLFL TXHVWLRQL￿ 9LFHYHUVD￿ OH LQQRYD]LRQL GL
SURGRWWR VRQR VWDWH D OXQJR WUDVFXUDWH￿ VRSUDWWXWWR QHOO￿DPELWR GHOO￿DSSDUDWR WHRULFR QHRFODVVLFR￿
7XWWDYLD￿ D EHQ YHGHUH￿ OD FODVVLILFD]LRQH GL XQD LQQRYD]LRQH GLSHQGH HVVHQ]LDOPHQWH GDO SXQWR GL
YLVWD DGRWWDWR￿ LQ JHQHUH￿ LQIDWWL￿ OH LQQRYD]LRQL GL SURFHVVR VRQR FRVWLWXLWH GD QXRYL
LPSLDQWL￿PDFFKLQDUL FKH OH LQFRUSRUDQR￿ SHU FXL SHU OH LPSUHVH FKH OH DGRWWDQR VRQR
HIIHWWLYDPHQWH LQQRYD]LRQL GL SURFHVVR PHQWUH SHU OH LPSUHVH FKH OH SURGXFRQR VRQR DVVLPLODELOL
D LQQRYD]LRQL GL SURGRWWR ￿5RVHQEHUJ￿ ￿￿￿￿￿￿
8Q•DOWUD FODVVLILFD]LRQH PROWR GLIIXVD q TXHOOD FKH GLVWLQJXH OH LQQRYD]LRQL LQFUHPHQWDOL GD
TXHOOH UDGLFDOL￿ 6H OH SULPH FRPSRUWDQR XQ PLJOLRUDPHQWR GL XQ SURGRWWR￿VHUYL]LR￿SURFHVVR￿ OH
VHFRQGH GHWHUPLQDQR XQD YHUD H SURSULD URWWXUD FRQ L SURGRWWL￿SURFHVVL HVLVWHQWL￿ GDQGR RULJLQH
D QXRYL VHWWRUL SURGXWWLYL H￿R D QXRYL PHUFDWL￿
,Q RJQL FDVR￿ q LPSRUWDQWH HYLGHQ]LDUH OD QHFHVVLWj GL FRQVLGHUDUH LO FDPELDPHQWR WHFQRORJLFR
FRPH XQ SURFHVVR GHO TXDOH LQGLYLGXDUQH OH IDVL￿ L VRJJHWWL SULQFLSDOL FKH OH JHVWLVFRQR￿ OH UHOD]LRQL
FKH LQWHUFRUURQR WUD ORUR￿ DO ILQH GL PHWWHUH D IXRFR JOL DVSHWWL SL￿ VLJQLILFDWLYL￿ L SDVVDJJL SL￿
FULWLFL QHOOR VWXGLR GHOO•LPSDWWR JHQHUDWR GD XQ SDUWLFRODUH WLSR GL LQQRYD]LRQH￿
￿￿￿￿ ’DO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR DO 6LVWHPD G•,QQRYD]LRQH 1D]LRQDOH
/￿LGHQWLILFD]LRQH GHOOH GLYHUVH IDVL LQ FXL q SRVVLELOH DUWLFRODUH LO SURFHVVR GL FDPELDPHQWR
WHFQRORJLFR VL GHYH D 6FKXPSHWHU ￿￿￿￿￿￿￿ 7DOH LGHQWLILFD]LRQH VL ULYHOD PROWR XWLOH SHU VWLOL]]DUH XQ
IHQRPHQR FDUDWWHUL]]DWR GD XQ HOHYDWR OLYHOOR GL FRPSOHVVLWj￿ VHEEHQH ULVXOWL VSHVVR GHO WXWWR
LQGLFDWLYD￿ GDWR FKH L FRQILQL WUD L GLYHUVL PRPHQWL SRVVRQR HVVHUH WDOPHQWH ODELOL￿ GD QRQ
FRQVHQWLUH GL GLVWLQJXHUOL FRQ SUHFLVLRQH￿
,O SURFHVVR GL FDPELDPHQWR WHFQRORJLFR YLHQH JHQHUDOPHQWH VXGGLYLVR LQ WUH IDVL
IRQGDPHQWDOL￿ TXHOOD GHOO￿LQYHQ]LRQH￿ TXHOOD GHOO￿LQQRYD]LRQH H￿ LQILQH￿ TXHOOD GHOOD GLIIXVLRQH GL
QXRYL SURGRWWL￿VHUYL]L￿SURFHVVL￿ 2JQXQD GL TXHVWH IDVL YLHQH￿ LQ JHQHUH￿ JHVWLWD GD XQD SDUWLFRODUH
FDWHJRULD GL VRJJHWWL￿LVWLWX]LRQL ￿FIU￿ ILJ￿ ￿￿￿￿￿￿
/D SULPD IDVH GL TXHVWR SURFHVVR q FRVWLWXLWD GDOO￿LQYHQ]LRQH￿ RYYHUR GDOOD QDVFLWD GL XQD LGHD R
GL XQ PRGHOOR SHU XQ QXRYR￿PLJOLRUDWR SURGRWWR￿SURFHVVR￿ 4XHVWD IDVH QRQ LPSOLFD
QHFHVVDULDPHQWH O•HIIHWWLYD UHDOL]]D]LRQH GL WDOH LGHD ￿DQFKH VROR D OLYHOOR GL SURWRWLSR￿ H ULVXOWD￿
QHOOD PDJJLRU SDUWH GHL FDVL￿ GL FRPSHWHQ]D GHJOL HQWL GL ULFHUFD￿ 7DOL HQWL VRQR￿ D ORUR YROWD￿
GLVWLQJXLELOL LQ IXQ]LRQH GHOOD ORUR DWWLYLWj H GHOOD ORUR QDWXUD￿ 6L SXz DYHUH￿ LQIDWWL￿ ULFHUFD GL EDVH
￿HVWHQVLRQH GHOOH IURQWLHUH VFLHQWLILFKH GHO VDSHUH￿ R ULFHUFD DSSOLFDWD ￿PHVVD D SXQWR GL QXRYL￿￿










)LJ￿ ￿￿￿￿ $UWLFROD]LRQH GHO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR
,O SDVVDJJLR GDOOD IDVH VSHULPHQWDOH DOOD UHDOL]]D]LRQH H DOOR VIUXWWDPHQWR HFRQRPLFR
GHOO•LQYHQ]LRQH FRVWLWXLVFH OD IDVH GHOO￿LQQRYD]LRQH￿ ¸ LQ TXHVWD IDVH FKH VL UHDOL]]D￿ D RSHUD GL
LPSUHVH FRPPHUFLDOL￿ OR VYLOXSSR GHO QXRYR SURGRWWR￿SURFHVVR￿ RYYHUR OD VXD SURGX]LRQH H OD
VXD FRPPHUFLDOL]]D]LRQH￿ ,O OLYHOOR GHL FRVWL UHODWLYL D TXHVWR SDVVDJJLR q￿ VSHVVR￿ WDOPHQWH HOHYDWR￿
GD UDOOHQWDUH R￿ DGGLULWWXUD￿ EORFFDUH O￿LQWHUR SURFHVVR GL FDPELDPHQWR WHFQRORJLFR￿
$OOD ILQH GL TXHVWH GXH IDVL￿ OD FUHD]LRQH H O￿DSSOLFD]LRQH GL QXRYH FRQRVFHQ]H JHQHUDQR XQ
QXRYR VHW GL SURGRWWL R GL WHFQLFKH￿ VL DUULYD￿ TXLQGL￿ DOOD GLIIXVLRQH GHOOH LQQRYD]LRQL￿ RYYHUR DOOD
IDVH GL DGR]LRQH GHOO￿LQQRYD]LRQH GD SDUWH GHL SRWHQ]LDOL DGRWWDWRUL￿ WUD L TXDOL OH LPSUHVH ￿FKH
GHFLGRQR GL DSSOLFDUH OH QXRYH WHFQRORJLH￿ R L FRQVXPDWRUL ￿FKH GHFLGRQR GL DFTXLVWDUH XQ QXRYR
SURGRWWR￿￿ ’D QRWDUH￿ FKH O•DGR]LRQH QRQ VHPSUH ULVXOWD SXUDPHQWH SDVVLYD￿ GDWR FKH q SRVVLELOH
FKH LO VRJJHWWR DGRWWDQWH VLD LQ JUDGR GL PRGLILFDUH OH LQQRYD]LRQL VHFRQGR OH SURSULH HVLJHQ]H￿
/D FRPSUHQVLRQH GHO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR QRQ SXz HVDXULUVL FRQ
O￿LGHQWLILFD]LRQH GHOOH IDVL FKH OR FRVWLWXLVFRQR H GHOOH RUJDQL]]D]LRQL FRLQYROWH￿ PD GHYH LQFOXGHUH
DQFKH OR VWXGLR GHOO￿LQVLHPH GHOOH LQIOXHQ]H UHFLSURFKH￿ LQ XQ•RWWLFD GL VLVWHPD￿ 7DOH DQDOLVL￿ FKH
ULVXOWD WDQWR SL￿ VLJQLILFDWLYD VH VL FRQVLGHUD LO FDUDWWHUH GL LQFHUWH]]D GHL ULVXOWDWL H GHOOH
FRQVHJXHQ]H GHL SURFHVVL LQQRYDWLYL H OH SHFXOLDULWj GHL ORUR SURGRWWL
￿
￿ q VWDWD WUDGL]LRQDOPHQWH
FRQGRWWD LQ PROWHSOLFL DSSURFFL WHRULFR￿PHWRGRORJLFL RJQXQR GHL TXDOL DSSURIRQGLVFH XQ
SDUWLFRODUH DVSHWWR GHO SURFHVVR LQQRYDWLYR￿ $G HVHPSLR￿ O￿LQIOXHQ]D GHO VLVWHPD GL 5￿6 VXJOL
DGRWWDWRUL￿ RYYHUR OD SRVVLELOLWj FKH VLD VRSUDWWXWWR O￿DWWLYLWj GL ULFHUFD￿ LQWHVD FRPH FUHD]LRQH H
￿
/￿LQQRYD]LRQH FRVWLWXLVFH￿ LQIDWWL￿ XQ EHQH SDUWLFRODUH LQ TXDQWR QRQ q GLUHWWDPHQWH PLVXUDELOH ￿FDSLWDOH
LQWDQJLELOH￿ H SUHVHQWD OH FDUDWWHULVWLFKH GL XQ EHQH SXEEOLFR ￿SUHYHGH GHJOL HOHYDWL LQYHVWLPHQWL SHU OD VXD
UHDOL]]D]LRQH PD FRVWL GL LPLWD]LRQH PROWR FRQWHQXWL￿￿￿￿
FRPH VYLOXSSR￿DSSOLFD]LRQH GL QXRYH FRQRVFHQ]H￿ D JXLGDUH LO SURFHVVR GL FDPELDPHQWR
WHFQRORJLFR FRVWLWXLYD LO VXSSO\￿SXVK YLHZ RI WHFKQLFDO FKDQJH ￿6FKXPSHWHU￿ ￿￿￿￿￿￿ PHQWUH OD UHOD]LRQH
LQYHUVD￿ RYYHUR LO FRQGL]LRQDPHQWR HVHUFLWDWR GDJOL DGRWWDWRUL VXO VLVWHPD GL 5￿6 q DO FHQWUR
GHOO•DQDOLVL FRQGRWWD QHOO•DSSURFFLR GHO GHPDQG SXOO YLHZ RI WHFKQLFDO FKDQJH SURSRVWD GD 6FKPRRNOHU
￿￿￿￿￿￿ H SDU]LDOPHQWH ULFRQIHUPDWD GDO ODYRUR GL 6FKHUHU ￿￿￿￿￿￿￿ LQ TXHVWR FRQWHVWR VL HQIDWL]]D LO
UXROR GHOOH LPSUHVH R GHL FRQVXPDWRUL FKH￿ DWWUDYHUVR LO PHUFDWR￿ GHWHUPLQDQR LO VXFFHVVR R LO
IDOOLPHQWR GHL QXRYL SURGRWWL H￿ TXLQGL￿ FRQGL]LRQDQR O￿HVLWR￿ QHO WHPSR￿ GHOOH IDVL LQL]LDOL GHO
SURFHVVR GL FDPELDPHQWR WHFQRORJLFR￿
/R VWXGLR GHO SURFHVVR LQQRYDWLYR FRVWLWXLVFH￿ TXLQGL￿ VROR XQ SULPR SDVVR SHU DIIURQWDUH LO
WHPD GHOOH FRQVHJXHQ]H OHJDWH DOOD GLIIXVLRQH GL XQD QXRYD WHFQRORJLD￿ ,Q DOWUH SDUROH￿ q
QHFHVVDULR LQFOXGHUH QHO VLVWHPD￿ ROWUH DOOR VWXGLR GHL OHJDPL HVLVWHQWL WUD L GLYHUVL VRJJHWWL
FRLQYROWL￿ TXHOOL LQVWDXUDWL FRQ LO ORUR DPELHQWH GL ULIHULPHQWR￿ VHEEHQH￿ DQFKH LQ TXHVWR FDVR￿ WDOL
OHJDPL SRVVDQR￿ SHU OH GLYHUVH LQQRYD]LRQL FRQVLGHUDWH￿ DVVXPHUH VLJQLILFDWR R PHQR￿ &Lz
FRPSRUWD O•DQDOLVL GHOOH UHOD]LRQL WUD VFLHQ]D￿ WHFQRORJLD H VRFLHWj H￿ TXLQGL￿ O•DGR]LRQH GL XQD
OHWWXUD GHOO•LQQRYD]LRQH FRPH ULVXOWDWR GHOO•D]LRQH FRQJLXQWD GL GLYHUVL VRJJHWWL￿
,Q SDUWLFRODUH￿ O•LQIOXHQ]D DVVXQWD GDOO￿DPELHQWH GL ULIHULPHQWR ￿HFRQRPLFR￿VRFLDOH￿ PD DQFKH
OHJDOH H LVWLWX]LRQDOH￿ VXOO•DWWLYLWj GL 5￿6 q ULVXOWDWD￿ QHO FRUVR GHJOL DQQL￿ VHPSUH SL￿ HYLGHQWH￿
4XHVWR DVSHWWR YLHQH SDU]LDOPHQWH FRQVLGHUDWR￿ DG HVHPSLR￿ GDJOL VWXGL ￿QHRFODVVLFL H QRQ￿ VLD
VXOOD GHILQL]LRQH GHOOD IRUPD GL PHUFDWR SL￿ HIILFLHQWH QHO SURPXRYHUH O￿DWWLYLWj LQQRYDWLYD￿ VLD
VXOO•DQDOLVL GHO UXROR DVVXQWR GDOOH DXWRULWj SXEEOLFKH QHO FRQGL]LRQDUH L ULVFKL H L FRVWL FROOHJDWL
DOO￿DWWLYLWj GL 5￿6 H￿ TXLQGL￿ QHO IRUPDUH H VHOH]LRQDUH L VRJJHWWL LQ HVVD FRLQYROWL￿ ’D WHPSR￿
WXWWDYLD￿ O•DQDOLVL VL q XOWHULRUPHQWH DPSOLDWD FRQVLGHUDQGR L GLYHUVL VWUXPHQWL D GLVSRVL]LRQH GHOOH
FRPSRQHQWL LVWLWX]LRQDOL SHU JXLGDUH LO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR￿ 7UD TXHVWL￿ JOL
LQYHVWLPHQWL SXEEOLFL￿ OH UHJROH VXL GLULWWL GL SURSULHWj GHOOH QXRYH WHFQRORJLH H VXOO￿DGHUHQ]D D
GHWHUPLQDWL UHTXLVLWL GHL QXRYL SURGRWWL￿ L PHFFDQLVPL GL ILVVD]LRQH GHL SUH]]L GL PHUFDWR￿ ROWUH￿
QDWXUDOPHQWH￿ DOOH D]LRQL LQGLUHWWH HVHUFLWDWH DO ILQH GL LQGXUUH XQD FHUWD VHQVLELOLWj D SDUWLFRODUL
SUREOHPL TXDOL￿ DG HVHPSLR￿ LO ULVSHWWR SHU O￿DPELHQWH H OD VDOXWH￿ ,Q TXHVW￿DPELWR￿ KDQQR DVVXQWR
XQ•LPSRUWDQ]D FUHVFHQWH JOL VWXGL￿ VLD GL QDWXUD VRFLRORJLFD FKH HFRQRPLFD￿ GHGLFDWL
DOO￿RUJDQL]]D]LRQH GHL VLVWHPL GL ULFHUFD￿ QD]LRQDOL H LQWHUQD]LRQDOL￿ H DOOH ORUR PRGDOLWj GL
ILQDQ]LDPHQWR￿ $OFXQL SULYLOHJLDQR WHPL TXDOL OD GHILQL]LRQH GL FULWHUL GL GHWHUPLQD]LRQH GHOOD
FRQYHQLHQ]D SHU OD VHOH]LRQH GHOOD PLJOLRUH VWUDWHJLD ILQDQ]LDULD R O•LGHQWLILFD]LRQH GHJOL LQWHUYHQWL
SXEEOLFL SL￿ HIILFLHQWL SHU LQFRUDJJLDUH O￿DWWLYLWj LQQRYDWLYD ￿FRPH OH LQFHQWLYD]LRQL ILVFDOL￿ L
VRVWHJQL ILQDQ]LDUL H OD GRPDQGD SXEEOLFD D HOHYDWR FRQWHQXWR GL ULFHUFD￿￿ PHQWUH DOWUL SRQJRQR
O￿DFFHQWR VXOOH SUHVVLRQL SROLWLFKH HVHUFLWDWH VXJOL HQWL GL ULFHUFD￿ H￿ LQILQH￿ VXO UXROR GHO
FRPSRUWDPHQWR GHJOL VFLHQ]LDWL QHOO￿HVSULPHUH OH SUHIHUHQ]H SHU TXHOOH DWWLYLWj GL ULFHUFD SL￿
YDQWDJJLRVH LQ WHUPLQL PRQHWDUL R GL VXFFHVVR SHUVRQDOH￿ (VLVWH￿ DQFKH D TXHVWR SURSRVLWR￿ OD
QHFHVVLWj GL FRQVLGHUDUH OD UHOD]LRQH LQYHUVD RYYHUR￿ TXHOOD UHODWLYD DOO•LQIOXHQ]D FKH LO VLVWHPD GL
5￿6 SXz HVHUFLWDUH VXO VLVWHPD LVWLWX]LRQDOH￿ LQ TXDQWR OD GLIIXVLRQH GL QXRYH WHFQRORJLH SXz
SRUWDUH DOOD QHFHVVLWj GL GHILQLUH QXRYH UHJROH HWLFKH H VRFLDOL￿ (PEOHPDWLFR￿ D TXHVWR SURSRVLWR￿ q
SURSULR LO FDVR FKH VL VWD WUDWWDQGR LQ TXHVWR ODYRUR￿ O•DSSOLFD]LRQH GHOOH ELRWHFQRORJLH LQQRYDWLYH
KD￿ LQIDWWL￿ XQD VHULH GL LPSOLFD]LRQL HWLFR￿PRUDOL FKH SRQH OD QHFHVVLWj GL GHILQLUH XQ QXRYR
TXDGUR QRUPDWLYR SHU DVSHWWL GHO WXWWR SDUWLFRODUL￿ FRPH￿ DG HVHPSLR￿ TXHOOL OHJDWL DOOD
EUHYHWWDELOLWj GHOOH QXRYH IRUPH GL YLWD￿
6L KD￿ SRL￿ O￿LQIOXHQ]D ￿VLD GL WLSR VRFLDOH￿ DPELHQWDOH￿ FXOWXUDOH FKH GL WLSR HFRQRPLFR￿
HVHUFLWDWD GDO VLVWHPD LVWLWX]LRQDOH VXL VRJJHWWL DGRWWDQWL DWWUDYHUVR O￿LPSRVL]LRQH GL YLQFROL GLUHWWL￿
TXDOL L GLYLHWL￿ R LQGLUHWWL￿ TXDOL L SUH]]L GHJOL LQSXWV R GHJOL RXSXWV￿
8QD YLVLRQH FRPSOHVVLYD GHOOH UHOD]LRQL LQWHUQH HG HVWHUQH DO SURFHVVR LQQRYDWLYR VL KD FRQ LO
FRQFHWWR GL 6LVWHPD G•,QQRYD]LRQH 1D]LRQDOH￿ $WWUDYHUVR WDOH FRQFHWWR￿ LQIDWWL￿ q SRVVLELOH IDU
OXFH VXOOH UHOD]LRQL￿ H￿ TXLQGL￿ VXL SRVVLELOL FRQGL]LRQDPHQWL￿ HVLVWHQWL WUD OH GLYHUVH IDVL GHO
SURFHVVR LQQRYDWLYR H WUD TXHVWR H O•DPELHQWH VRFLR￿HFRQRPLFR￿ LVWLWX]LRQDOH H FXOWXUDOH QHO TXDOH￿￿
HVVR VL VYROJH￿ 7DOH FRQFHWWR￿ FKH VL q DIIHUPDWR QHO FRUVR GHJOL DQQL •￿￿￿ VRWWROLQHD LO UXROR
SURSXOVRUH GHO SURFHVVR GL FDPELDPHQWR WHFQRORJLFR QHOOR VYLOXSSR HFRQRPLFR H QHOOD FUHVFLWD
GHOOD FRPSHWLWLYLWj GL XQ GHWHUPLQDWR 3DHVH HYLGHQ]LDQGRQH OD VXD QDWXUD VLVWHPLFD￿ $WWUDYHUVR LO
6,1 q SRVVLELOH LQGLYLGXDUH OH XQLWj FRLQYROWH LQ XQ GHWHUPLQDWR WHUULWRULR￿ QHOO•DWWLYLWj GL ULFHUFD H
GL VYLOXSSR GL XQD QXRYD WHFQRORJLD￿ H OH UHOD]LRQL FKH HVLVWRQR WUD ORUR ￿)UHHPDQ￿ ￿￿￿￿￿
0RQWREELR￿ ￿￿￿￿￿￿
3HU LO FRQFHWWR GL 6,1 QRQ HVLVWH DQFRUD XQD SDWHUQLWj WHRULFD Qp XQD GHILQL]LRQH XQLYRFD￿
VHEEHQH VLD GD SL￿ SDUWL ULFRQRVFLXWR XQ IRUWH OHJDPH FRQ OH WHRULH HYROXWLYH￿ 6H￿ VHFRQGR
)UHHPDQ ￿￿￿￿￿￿ LO 6,1 SXz HVVHUH GHILQLWR FRPH XQD ·UHWH GL LVWLWX]LRQL QHO VHWWRUH SXEEOLFR H
SULYDWR OH FXL DWWLYLWj H LQWHUD]LRQL LQWURGXFRQR￿ LPSRUWDQR￿ PRGLILFDQR H GLIIRQGRQR OH QXRYH
WHFQRORJLH￿￿ /XQGYDOO ￿￿￿￿￿￿ XWLOL]]D WDOH FRQFHWWR FRQ XQ VLJQLILFDWR SL￿ DPSLR LQFOXGHQGRYL VLD
OH RUJDQL]]D]LRQL FRLQYROWH QHO SURFHVVR LQQRYDWLYR FKH JOL HOHPHQWL LVWLWX]LRQDOL FKH LQIOXHQ]DQR
O•DSSUHQGLPHQWR H OD ULFHUFD￿
,Q GHILQLWLYD LO 6,1 SXz HVVHUH FRQVLGHUDWR FRPH XQD UHWH GL DJHQWL H XQ VHW GL SROLWLFKH H GL
LVWLWX]LRQL FRLQYROWH QHO SURFHVVR GL LQWURGX]LRQH GL XQD LQQRYD]LRQH H FKH GHWHUPLQD LO WDVVR H OD
GLUH]LRQH GHO FDPELDPHQWR WHFQRORJLFR￿ ,Q TXHVWR FRQWHVWR￿ q LPSRUWDQWH HYLGHQ]LDUH￿ TXLQGL￿ OH
XQLWj FKH FRPSRQJRQR LO VLVWHPD￿ RJQXQD GHOOH TXDOL VYROJH XQD SDUWLFRODUH IXQ]LRQH￿ OH UHOD]LRQL
￿IRUPDOL H LQIRUPDOL￿ WUD GL HVVH H O•DPELHQWH SROLWLFR￿LVWLWX]LRQDOH H ILQDQ]LDULR￿ /•RELHWWLYR GL
TXHVWR VLVWHPD q TXHOOR GL DVVLFXUDUH OD JHQHUD]LRQH￿ OD FUHVFLWD H OD GLVWULEX]LRQH GHOOD FRQRVFHQ]D
H GL VWLPRODUH O•LQQRYD]LRQH WHFQRORJLFD￿
￿￿￿￿ /H ELRWHFQRORJLH QHO 6LVWHPD G•,QQRYD]LRQH 1D]LRQDOH
8WLOL]]DQGR LO FRQFHWWR GL 6,1￿ q SRVVLELOH UDSSUHVHQWDUH LO FRQWHVWR HQWUR LO TXDOH YLHQH
HIIHWWXDWD OD ULFHUFD￿ OD SURGX]LRQH H OD GLIIXVLRQH GL LQQRYD]LRQL WHFQRORJLFKH￿ 4XHVWR SXz HVVHUH
UDSSUHVHQWDWR FRPH XQD UHWH GL XQLWj￿ VLVWHPL H VXE￿VLVWHPL FKH LQWHUDJLVFRQR FRQ XQ GHWHUPLQDWR
DPELHQWH DO ILQH GL JHQHUDUH H GLVWULEXLUH QXRYH WHFQRORJLH￿ /H FDSDFLWj H OH FDUDWWHULVWLFKH GHOOH
VLQJROH XQLWj￿ LQVLHPH DOOD QDWXUD￿ DOOD LQWHQVLWj GHL OHJDPL H GHL IOXVVL GL WHFQRORJLD H GL
LQIRUPD]LRQH DOO•LQWHUQR GHO VLVWHPD￿ FRQGL]LRQDQR￿ LQIDWWL￿ LO IXQ]LRQDPHQWR GHO SURFHVVR
LQQRYDWLYR￿ , OHJDPL H OH UHOD]LRQL VRQR FRQWLQXH H FXPXODWLYH H￿ LQ TXHVWR PRGR￿ OD UHWH DVVXPH
XQ FDUDWWHUH GLQDPLFR￿ SLXWWRVWR FKH VWDWLFR￿
/D ILJXUD ￿￿￿￿￿ LOOXVWUD JOL HOHPHQWL FKH FRVWLWXLVFRQR XQ 6,1 SHU OH ELRWHFQRORJLH￿ ·FRVWUXLWR￿
HYLGHQ]LDQGR JOL DWWRUL FRLQYROWL QHO SURFHVVR LQQRYDWLYR￿ O•DPELHQWH GL ULIHULPHQWR H OH UHOD]LRQL
HVLVWHQWL WUD GL HVVL￿
/D JHVWLRQH GHL PRPHQWL FKH FRVWLWXLVFRQR WDOH SURFHVVR DYYLHQH D RSHUD GL WUH VXE￿VLVWHPL
￿TXHOOR GHOOD ULFHUFD￿ GHOOD SURGX]LRQH H GHOOD GLIIXVLRQH￿￿ LQWHUDJHQWL WUD GL ORUR H FRQ O•DPELHQWH
SROLWLFR￿LVWLWX]LRQDOH￿ 3HU RJQXQR GL HVVL￿ YHQJRQR LGHQWLILFDWH OH VLQJROH XQLWj FKH OL
FRPSRQJRQR H OH WLSRORJLH GHOOH DWWLYLWj VYROWH￿ LQ UHOD]LRQH DOOH LQQRYD]LRQL WHFQRORJLFKH
FRQVLGHUDWH￿
3HU TXDQWR ULJXDUGD O•DUHD GHOOD ULFHUFD￿ q SRVVLELOH DQDOL]]DUH OH DWWLYLWj GHL GLYHUVL HQWL GL
ULFHUFD PHQWUH QHOOR VYLOXSSR GHL QXRYL SURGRWWL￿ YHQJRQR LQFOXVH WXWWH TXHOOH DWWLYLWj FKH
FRQVHQWRQR GL RWWHQHUH OD VHPHQWH JHQHWLFDPHQWH PRGLILFDWD SURQWD SHU OD FRPPHUFLDOL]]D]LRQH￿
DWWLYLWj VYROWH GD DWWRUL SXEEOLFL H SULYDWL ￿LPSUHVH LQGXVWULDOL￿ RUJDQL]]D]LRQL GL SURGXWWRUL￿ VLQJROL
LPSUHQGLWRUL￿ HQWL VWDWDOL H SDUDVWDWDOL￿￿ 6L KD￿ LQILQH￿ LO PRPHQWR GHOOD GLIIXVLRQH￿ FKH DYYLHQH DG
RSHUD GL LPSUHVH SXEEOLFKH R SULYDWH￿ DWWUDYHUVR LO PHUFDWR R DWWUDYHUVR PHFFDQLVPL QRQ GL
PHUFDWR￿￿￿
)LJ￿ ￿￿￿￿ /H ELRWHFQRORJLH QHO 6LVWHPD G•,QQRYD]LRQH 1D]LRQDOH
3HU TXDQWR ULJXDUGD￿ LQYHFH￿ JOL HOHPHQWL GHOO•DPELHQWH HVWHUQR FKH ULYHVWRQR XQ•LPSRUWDQ]D
PDJJLRUH￿ UHODWLYDPHQWH DOOH LQQRYD]LRQL ELRWHFQRORJLFKH￿ YL VRQR OH SROLWLFKH PDFURHFRQRPLFKH
￿H￿ LQ SDUWLFRODUH￿ TXHOOH GL DJJLXVWDPHQWR VWUXWWXUDOH H GL OLEHUDOL]]D]LRQH￿ H LO ORUR LPSDWWR D
OLYHOOR PLFUR￿ L OLYHOOL GL LQYHVWLPHQWR ￿QD]LRQDOH HG HVWHUR￿￿ OH SROLWLFKH SHU OD ULFHUFD￿ OH SROLWLFKH
DPELHQWDOL￿ OD SROLWLFD DJUDULD￿ LO FRQWHVWR UHODWLYR DOOD UHJRODPHQWD]LRQH H￿ LQ SDUWLFRODUH￿ OH
GLVSRVL]LRQL LQ WHPD GL VLFXUH]]D DOLPHQWDUH H GL EUHYHWWDELOLWj￿
,O 6,1 HYLGHQ]LD OH UHOD]LRQL H L IOXVVL LQIRUPDWLYL HVLVWHQWL WUD OH GLYHUVH XQLWj PD￿ RYYLDPHQWH￿
QRQ IRUQLVFH DOFXQD LQGLFD]LRQH QRUPDWLYD FLUFD OD GHILQL]LRQH GL XQ VHQWLHUR GL VYLOXSSR
WHFQRORJLFR LGHDOH￿ ,QIDWWL￿ FRPH SHU RJQL WLSR GL LQQRYD]LRQH￿ LQ OLQHD WHRULFD￿ GRYUHEEH HVLVWHUH
XQD IRUWH LQWHUUHOD]LRQH WUD L GLYHUVL VRJJHWWL FKH JHVWLVFRQR OH DWWLYLWj GL 5￿6 H FKH XWLOL]]DQR L
SURGRWWL FKH QH GHULYDQR￿ QHO TXDGUR GHJOL RELHWWLYL H GHOOH SULRULWj ￿JHQHUDOL H VHWWRULDOL￿ GHILQLWL D
OLYHOOR SROLWLFR￿LVWLWX]LRQDOH￿ 4XHVWD ·LGHDOH￿ YLVLRQH GHO PRQGR VL EDVD VX XQ VRVWDQ]LDOH
RWWLPLVPR WHFQRORJLFR FKH IRUQLVFH YDOXWD]LRQL JHQHUDOPHQWH SRVLWLYH GL TXDOVLDVL SURGRWWR
GHULYDQWH GDOO•DWWLYLWj GL 5￿6￿ $ WDOH YLVLRQH￿ VL FRQWUDSSRQH XQ DSSURFFLR SL￿ FULWLFR FKH PHWWH LQ
OXFH L WLPRUL H OH SHUSOHVVLWj FLUFD JOL HIIHWWL GHULYDQWL GDOOD GLIIXVLRQH GHOOH LQQRYD]LRQL















6LVWHPD GLVWULEXWLYR 6LVWHPD SURGXWWLYR
)RQWH￿ %UHQQHU ￿￿￿￿￿￿￿￿
TXHVWR WLSR GL LQQRYD]LRQH ULFKLHGH IRUWL LQYHVWLPHQWL VLD QHOOD ULFHUFD GL EDVH FKH LQ TXHOOD GL WLSR
DGDWWDWLYR￿ RYYHUR ILQDOL]]DWD DO WUDVIHULPHQWR LQ FRQWHVWL SHGR￿FOLPDWLFL SDUWLFRODUL GHL SURGRWWL LQ
TXHVWLRQH ￿JHUPRSODVPD R QXRYD YDULHWj￿￿ 4XHVWL LQYHVWLPHQWL VL WUDGXFRQR LQ YHUH H SURSULH
EDUULHUH DOO•HQWUDWD￿ GHULYDQWL VRSUDWWXWWR GDO QRWHYROH EDJDJOLR GL FRQRVFHQ]H GL ·EDVH￿ GL FXL q
QHFHVVDULR GLVSRUUH SHU PHWWHUH D SXQWR SURJUDPPL GL ULFHUFD VXOO•DUJRPHQWR￿ &Lz FRVWLWXLVFH XQ
SULPR HOHPHQWR GL VHOH]LRQH GHJOL HQWL GL ULFHUFD SRWHQ]LDOPHQWH LQWHUHVVDWL DOOD ULFHUFD
ELRWHFQRORJLFD￿ HOHPHQWR FKH￿ LQVLHPH DOOH GLVSRVL]LRQL QRUPDWLYH VXOOD EUHYHWWDELOLWj ￿VRSUDWWXWWR
QHJOL 8￿6￿$￿￿ GHOOH YDULHWj PLJOLRUDWH KD￿ GL IDWWR￿ DWWLUDWR QHO VHWWRUH JUDQGL JUXSSL PXOWLQD]LRQDOL
FKH￿ DWWXDOPHQWH￿ FRQWUROODQR OD PDJJLRU SDUWH GHOOH DWWLYLWj GL 5￿6￿ /D SUHVHQ]D GL IRUWL LQWHUHVVL
SULYDWL ID DVVXPHUH￿ TXLQGL￿ DO 6,1 FRQQRWD]LRQL GHO WXWWR SDUWLFRODUL FKH YHUUDQQR GLVFXVVH QHL
SURVVLPL SDUDJUDIL￿
￿￿ /H ELRWHFQRORJLH￿ GHILQL]LRQH H SRVVLELOL DSSOLFD]LRQL
￿￿￿￿ &RQFHWWL LQWURGXWWLYL
/H ELRWHFQRORJLH SRVVRQR HVVHUH GHILQLWH FRPH XQ LQVLHPH GL WHFQRORJLH FKH XWLOL]]DQR
RUJDQLVPL YLYHQWL ￿TXDOL EDWWHUL￿ OLHYLWL￿ FHOOXOH YHJHWDOL￿ FHOOXOH DQLPDOL￿ R FRPSRQHQWL VXEFHOOXODUL
SHU RWWHQHUH OD VLQWHVL￿ OD GHJUDGD]LRQH R OD WUDVIRUPD]LRQH GL PDWHULH SULPH SHU OD SURGX]LRQH
LQGXVWULDOH￿
3HU PLJOLDLD G•DQQL VL VRQR VIUXWWDWH￿ VHQ]D VDSHUOR￿ OH SURSULHWj GHL PLFURUJDQLVPL SHU OD
IHUPHQWD]LRQH GL FLEL H EHYDQGH QHL SURFHVVL GL IDEEULFD]LRQH GHOOD ELUUD￿ GHO YLQR￿ GHL IRUPDJJL H
GHO SDQH ￿ELRWHFQRORJLH WUDGL]LRQDOL￿￿ /R VWXGLR VFLHQWLILFR GL TXHVWL SURFHVVL q LQL]LDWR VROR QHO
;; VHFROR H KD SRUWDWR D XQ PDJJLRU FRQWUROOR H D XQ•RWWLPL]]D]LRQH GHOOH ELRWHFQRORJLH
WUDGL]LRQDOL￿ 8Q XOWHULRUH H LPSRUWDQWLVVLPR SDVVR DYDQWL VL q DYXWR FRQ OR VYLOXSSR GL WHFQLFKH
PROHFRODUL DOWDPHQWH VRILVWLFDWH￿ FKH KDQQR SHUPHVVR OD PDQLSROD]LRQH GHO JHQRPD GHJOL
RUJDQLVPL DO ILQH GL SURGXUUH QXRYL IDUPDFL R GL LQWURGXUUH FDUDWWHULVWLFKH QXRYH LQ YDULHWj
YHJHWDOL H DQLPDOL FRPPHUFLDOPHQWH LPSRUWDQWL ￿ELRWHFQRORJLH PRGHUQH R LQQRYDWLYH￿￿
/D SURGX]LRQH GL ELRWHFQRORJLH LQQRYDWLYH q FRPLQFLDWD WUD OD ILQH GHJOL DQQL ¶￿￿ H O•LQL]LR GHJOL
DQQL ¶￿￿￿ TXDQGR q QDWD O•LQJHJQHULD JHQHWLFD￿ XQD QXRYD VFLHQ]D FKH KD PHVVR D GLVSRVL]LRQH
VWUXPHQWL WRWDOPHQWH GLYHUVL GDOOH SURFHGXUH GL VHOH]LRQH WUDGL]LRQDOL￿ SHU PRGLILFDUH QHO PRGR
GHVLGHUDWR LO SDWULPRQLR JHQHWLFR GHJOL RUJDQLVPL YLYHQWL￿ 6L VRQR FRVu DYXWH ULSHUFXVVLRQL
SURIRQGH VX TXDVL WXWWL L VHWWRUL GHOOH ELRWHFQRORJLH WUDGL]LRQDOL SRUWDQGR QRWHYROL SURJUHVVL QHO
FDPSR GHOOD PHGLFLQD H GHOO•DJULFROWXUD PD￿ VRSUDWWXWWR￿ FRQVHQWHQGR GL RWWHQHUH GHL ULVXOWDWL FKH
QRQ VDUHEEHUR PDL VWDWL SRVVLELOL FRQ O•DSSURFFLR WUDGL]LRQDOH￿ EDVDWR VXOOH WHFQLFKH GL VHOH]LRQH￿
/H ELRWHFQRORJLH VRQR￿ GXQTXH￿ OD SUDJPDWLFD FRPELQD]LRQH WUD FRQRVFHQ]H WHFQLFR￿
VFLHQWLILFKH H WHFQRORJLD SHU WURYDUH DSSOLFD]LRQL LQGXVWULDOL FRQ XQR VYLOXSSR ORJLFR H FRHUHQWH￿
8QR GHJOL HOHPHQWL SHU FXL VL GLVWLQJXRQR ELRORJLD H ELRWHFQRORJLD q OD GLYHUVD VFDOD LQ FXL
RSHUDQR￿ L SURJHWWL ELRWHFQRORJLFL￿ LQIDWWL￿ VRQR ILQDOL]]DWL D RWWHQHUH SURGRWWL VX ODUJD VFDOD￿
PLUDQGR GXQTXH DOO•XWLOL]]D]LRQH GL VLVWHPL DXWRPDWL]]DELOL H FRQ HOHYDWH UHVH￿
, VHWWRUL FKH SHU SULPL KDQQR YLVWR OD FRPSDUVD G•LPSRUWDQWL LQQRYD]LRQL ELRWHFQRORJLFKH
VRQR VWDWL OD PHGLFLQD H OD VDQLWj￿ ,O SULPR SURGRWWR GHULYDWR GDOOD WHFQRORJLD GHO ’1$
ULFRPELQDQWH D HVVHUH LPPHVVR VXO PHUFDWR q VWDWR￿ LQIDWWL￿ O•LQVXOLQD￿ XQD VRVWDQ]D XVDWD SHU
WUDWWDUH LO GLDEHWH XPDQR SUHFHGHQWHPHQWH ULFDYDWD GDO SDQFUHDV GL ERYLQL H PDLDOL￿ 5LXVFHQGR D
LVRODUH LO JHQH XPDQR GHOO•LQVXOLQD H D FORQDUOR LQ XQ PLFURUJDQLVPR￿ VL q DSHUWD OD SRVVLELOLWj GL
SURGXUUH TXHVW•RUPRQH VX ODUJD VFDOD PHGLDQWH SURFHVVL GL IHUPHQWD]LRQH DVVLFXUDQGR XQD IRQWH
VLFXUD￿ FRQWLQXD H LOOLPLWDWD GL TXHVWD VRVWDQ]D￿ /D ELRWHFQRORJLD KD UHVR￿ LQROWUH￿ SL￿ IDFLOH￿￿
O•LQGLYLGXD]LRQH GL PDODWWLH QHOO•XRPR￿ QHJOL DQLPDOL H QHOOH SLDQWH PHWWHQGR D GLVSRVL]LRQH
FHQWLQDLD GL NLW VSHFLDOL]]DWL SHU HVHJXLUH WHVW GLDJQRVWLFL SDUWLFRODUL￿ 1HO VHWWRUH DJURDOLPHQWDUH￿ OH
ELRWHFQRORJLH SRVVRQR SHUPHWWHUH GL PLJOLRUDUH OD TXDOLWj QXWUL]LRQDOH￿ LO JXVWR H O•DVSHWWR GL
SLDQWH H GL DOWUL SURGRWWL DOLPHQWDUL￿ ,QROWUH￿ DWWUDYHUVR L QXRYL VWUXPHQWL ELRWHFQRORJLFL VL
SRVVRQR DXPHQWDUH OH UHVH SRWHQ]LDQGR OD UHVLVWHQ]D GHOOH SLDQWH D YLUXV H D LQVHWWL￿ 6RQR DQFKH GL
JUDQGH DWWXDOLWj OH SRVVLELOL DSSOLFD]LRQL ELRWHFQRORJLFKH LQ FDPSR DPELHQWDOH￿ TXDOL SHU HVHPSLR
LO ELRULVDQDPHQWR GL DPELHQWL LQTXLQDWL￿ OH ELRFRQYHUVLRQL GL PDWHULDOH GL ULILXWR H OR VYLOXSSR GL
LQVHWWLFLGL HG HUELFLGL SL￿ VLFXUL￿
￿￿￿￿ /D WHFQRORJLD GHO ’1$ ULFRPELQDQWH
$ SDUWLUH GDOOD PHWj GHJOL DQQL •￿￿ OR VWXGLR GHOOD FHOOXOD q VWDWR ULYROX]LRQDWR GDOOR VYLOXSSR
GHOOD WHFQRORJLD GHO ’1$ ULFRPELQDQWH￿ XQ LQVLHPH GL WHFQLFKH FKH SHUPHWWRQR GL GHWHUPLQDUH OD
VWUXWWXUD H OD IXQ]LRQH GHO ’1$￿ 3HU HIIHWWXDUH OR VWXGLR GL XQ JHQH R GL XQ WUDWWR GL ’1$￿ q
LQGLVSHQVDELOH DYHUH D GLVSRVL]LRQH PLOLRQL GL FRSLH LGHQWLFKH GHO IUDPPHQWR GL ’1$￿ WDOH
DPSOLILFD]LRQH GHO ’1$ SXz HVVHUH DWWXDWD R PHGLDQWH OD VXD LQWURGX]LRQH LQ FHOOXOH GL RVSLWL
￿FORQDJJLR￿ R PHGLDQWH OD UHD]LRQH GL SROLPHUL]]D]LRQH D FDWHQD ￿3&5￿￿ ,O ’1$ FRVu LVRODWR￿ SXz
HVVHUH DQDOL]]DWR SHU GHWHUPLQDUQH OD VHTXHQ]D QXFOHRWLGLFD RSSXUH SXz HVVHUH VRWWRSRVWR D
XOWHULRUL PDQLSROD]LRQL PHGLDQWH WDJOLR LQ VSHFLILFL SXQWL FRQ HQGRQXFOHDVL GL UHVWUL]LRQH￿ 8QD
VSHFLILFD VHTXHQ]D GL ’1$ SXz HVVHUH LQROWUH ULOHYDWD PHGLDQWH LEULGD]LRQH FRQ XQD VRQGD JHQLFD
FRPSOHPHQWDUH￿ /•DUHD GL VWXGLR FKH VL VWD PDJJLRUPHQWH VYLOXSSDQGR￿ q O•LQJHJQHULD JHQHWLFD￿
YDOH D GLUH OD PDQLSROD]LRQH GHL JHQL GL XQ RUJDQLVPR H OD ORUR UHLQWURGX]LRQH QHOOH FHOOXOH￿ 7XWWH
OH FRQRVFHQ]H H OH PHWRGRORJLH FKH GHULYDQR GDOOD WHFQRORJLD GHO ’1$ ULFRPELQDQWH￿
FRVWLWXLVFRQR LO SXQWR GL SDUWHQ]D SHU VYLOXSSDUH DSSOLFD]LRQL LQ FDPSR ELRWHFQRORJLFR￿
’1$￿ 51$ H SURWHLQH
,O PDWHULDOH JHQHWLFR GL XQD FHOOXOD q UDSSUHVHQWDWR GDO ’1$ ￿DFLGR GHVRVVLULERQXFOHLFR￿￿ XQD PROHFROD LQ JUDGR GL VWDELOLUH H PDQWHQHUH
OH IXQ]LRQL FHOOXODUL H ELRFKLPLFKH GHOO•RUJDQLVPR ￿FIU￿ ILJ￿ ￿￿￿￿￿￿
)LJ￿ ￿￿￿￿ 6WUXWWXUD GHO ’1$
 ￿￿
,O ’1$ q XQ SROLPHUR GL XQLWj SL￿ VHPSOLFL￿ L QXFOHRWLGL￿ L TXDOL VRQR IRUPDWL GD XQR ]XFFKHUR ￿GHVRVVLULERVLR￿￿ XQ JUXSSR IRVIDWR H
XQD EDVH D]RWDWD￿ , QXFOHRWLGL VRQR GL TXDWWUR WLSL￿ GLYHUVL WUD ORUR VROR SHU OD EDVH D]RWDWD￿ DGHQLQD ￿$￿￿ FLWRVLQD ￿&￿￿ JXDQLQD ￿*￿￿
WLPLQD ￿7￿￿ &LDVFXQD PROHFROD GL ’1$ q FRPSRVWD GD GXH FDWHQH SROLQXFOHRWLGLFKH ￿ILODPHQWL￿ FKH VL DVVRFLDQR D FRVWLWXLUH XQD GRSSLD
HOLFD￿ /H GXH HPLHOLFKH VRQR WHQXWH LQVLHPH GD OHJDPL LGURJHQR￿ OHJDPL FKLPLFL GHEROL FKH VL IRUPDQR WUD VSHFLILFKH FRSSLH GL EDVL￿ RJQL
JXDQLQD q VHPSUH OHJDWD DOOD FLWRVLQD H RJQL DGHQLQD q VHPSUH DSSDLDWD DOOD WLPLQD￿
/D VHTXHQ]D FRQ FXL OH TXDWWUR EDVL VRQR DOOLQHDWH VX FLDVFXQ ILODPHQWR QRQ q FDVXDOH￿ SURSULR OD ORUR SDUWLFRODUH VXFFHVVLRQH FRPSRQH OH
LVWUX]LRQL FKH YHQJRQR OHWWH H WUDGRWWH GDOOD FHOOXOD LQ PROHFROH IXQ]LRQDOL￿ FLRq LQ SURWHLQH￿ 1HO PRGHOOR GHOOD VWUXWWXUD GHO ’1$ ULVLHGH
LQROWUH XQ•DOWUD LPSRUWDQWH IXQ]LRQH FLRq OD FDSDFLWj GL TXHVWD PROHFROD GL UHSOLFDUVL FRQ XQ DOWR JUDGR G•DFFXUDWH]]D￿ GDQGR RULJLQH D
GXH PROHFROH GL ’1$ LGHQWLFKH D TXHOOD SDUHQWDOH￿ /D FRPSOHPHQWDULWj GHOOH EDVL ID Vu￿ LQIDWWL￿ FKH FLDVFXQ ILODPHQWR SRVVD IXQJHUH GD
VWDPSR SHU OD SURGX]LRQH GL XQ QXRYR ILODPHQWR￿ ’RSR XQ FLFOR GL UHSOLFD]LRQH VL RULJLQDQR GXH PROHFROH ILJOLH￿ RJQXQD GHOOH TXDOL
ULSURGXFH OD VHTXHQ]D GL QXFOHRWLGL SUHVHQWH QHO ’1$ RULJLQDULR￿
/H LQIRUPD]LRQL FRQWHQXWH QHOOH VHTXHQ]H QXFOHRWLGLFKH FRVWLWXLVFRQR XQLWj GHWWH JHQL H VRQR WUDVFULWWH QHO QXFOHR LQ PROHFROH GL 51$ ￿R
DFLGR ULERQXFOHLFR￿ IRUPDWR GD QXFOHRWLGL FKH GLIIHULVFRQR GD TXHOOL GHO ’1$ SHU OR ]XFFKHUR ￿ULERVLR￿ H SHU XQD GHOOH TXDWWUR EDVL
D]RWDWH￿ O•XUDFLOH ￿8￿ DO SRVWR GHOOD WLPLQD￿ /H PROHFROH GL 51$ WUDVFULWWH VXELVFRQR SRL XOWHULRUL PRGLILFD]LRQL ￿DWWUDYHUVR FXL YHQJRQR
HOLPLQDWH OH VHTXHQ]H QRQ FRGLILFDQWL￿ SHU GLYHQWDUH XQ 51$ PHVVDJJHUR ￿P51$￿￿ XQ 51$ FKH FRQWLHQH￿ VHQ]D LQWHUUX]LRQL￿ O•LQWHUD
VHTXHQ]D GL EDVL D]RWDWH FKH FRGLILFD SHU XQD FDWHQD SROLSHSWLGLFD ￿R SURWHLQD￿￿ /•P51$ FRQWHQXWR LQ XQD FHOOXOD q ￿ GXQTXH￿ OR
VSHFFKLR GL WXWWL L JHQL DWWLYL￿ HVVR SHUPHWWH LO WUDVIHULPHQWR GHOOH LQIRUPD]LRQL GHO ’1$￿ UDFFKLXVR HQWUR LO QXFOHR FHOOXODUH￿ LQ DOWUL
FRPSDUWLPHQWL GHOOD FHOOXOD ￿FLWRSODVPD H UHWLFROR HQGRSODVPDWLFR￿ LQ FXL YLHQH SRL WUDGRWWR LQ XQD SURWHLQD￿ /H SURWHLQH GLULJRQR WXWWH OH
DWWLYLWj GL XQD FHOOXOD￿ HVVH IXQJRQR GD FRPSRQHQWL VWUXWWXUDOL￿ GD FDWDOL]]DWRUL UHVSRQVDELOL GHL PROWHSOLFL SURFHVVL FKLPLFL GHOOD YLWD￿ GD
HOHPHQWL GL FRQWUROOR H UHJROD]LRQH GHOOD ULSURGX]LRQH H GHOOD VSHFLDOL]]D]LRQH FHOOXODUH￿ QRQFKp GHOOH DWWLYLWj ILVLRORJLFKH D WXWWL L OLYHOOL
G•RUJDQL]]D]LRQH￿
&ORQDJJLR GHO ’1$
/D WHFQRORJLD GHO ’1$ ULFRPELQDQWH VL DYYDOH GL RSSRUWXQL YHWWRUL PROHFRODUL R FDUULHU SHU YHLFRODUH PROHFROH GL ’1$ GL LQWHUHVVH LQ
FHOOXOH RVSLWL DO ILQH GL SURSDJDUOH H DPSOLILFDUOH￿ IRUQHQGR PLOLRQL GL FRSLH LGHQWLFKH FKH SRVVRQR HVVHUH LVRODWH LQ IRUPD SXUD￿
/•LQVHULPHQWR GL XQ IUDPPHQWR GL ’1$ LQ XQ YHWWRUH SHUPHWWH GL RWWHQHUH XQD PROHFROD GL ’1$ GHWWD ULFRPELQDQWH￿ &RPH VWUXPHQWL
GL PDQLSROD]LRQH VL XWLOL]]DQR SDUWLFRODUL HQ]LPL ￿HQGRQXFOHDVL GL UHVWUL]LRQH￿ FKH WDJOLDQR LO ’1$ D GRSSLD HOLFD LQ VLWL VSHFLILFL￿
SHUPHWWHQGR GL IUDPPHQWDUH LO JHQRPD LQ SXQWL SUHFLVL H VRSUDWWXWWR ULSURGXFLELOL￿
6RQR VWDWL VYLOXSSDWL GLIIHUHQWL VLVWHPL GL YHWWRUL￿ XQR GL TXHVWL q UDSSUHVHQWDWR GDL SODVPLGL￿ SLFFROH PROHFROH GL ’1$ FLUFRODUH FDSDFL
GL UHSOLFDUVL LQ PDQLHUD DXWRQRPD DOO•LQWHUQR GL XQD FHOOXOD EDWWHULFD￿ FKH QRQ SRUWDQR JHQL HVVHQ]LDOL DOOD FHOOXOD EDWWHULFD PD FKH
FRQWHQJRQR VSHVVR JHQL XWLOL LQ GHWHUPLQDWH FRQGL]LRQL DPELHQWDOL ￿HV￿ JHQL FKH FRQIHULVFRQR OD UHVLVWHQ]D DJOL DQWLELRWLFL￿￿ , SODVPLGL RJJL
XWLOL]]DWL QHJOL VWXGL VXO ’1$ ULFRPELQDQWH VRQR VWDWL ·LQJHJQHUL]]DWL￿￿ RVVLD PRGLILFDWL JHQHWLFDPHQWH￿ LQ PRGR GD LQVHULUH
FDUDWWHULVWLFKH XWLOL SHU PHJOLR LVRODUH H DQDOL]]DUH LO ’1$ FORQDWR￿
’RSR DYHU RWWHQXWR XQD PROHFROD GL ’1$ ULFRPELQDQWH TXHVWD q LQWURGRWWD LQ FHOOXOH EDWWHULFKH RVSLWL DWWUDYHUVR XQ PHFFDQLVPR GHWWR
WUDVIRUPD]LRQH￿ FKH FRQVLVWH LQ XQ•DOWHUD]LRQH GHOOD SDUHWH EDWWHULFD WDOH GD UHQGHUOD SHUPHDELOH DOOH PROHFROH GL ’1$ SODVPLGLFR￿
0HFFDQLVPL GL VHOH]LRQH SHUPHWWRQR GL LGHQWLILFDUH FHOOXOH RVSLWL FKH KDQQR DVVXQWR LO FRVWUXWWR GL ’1$ GD TXHOOH FKH QRQ OR KDQQR
DVVXQWR￿
8Q OLPLWH DOO•XWLOL]]R GHO SODVPLGH FRPH YHWWRUH q GDWR GDOOD GLPHQVLRQH GHO IUDPPHQWR GL ’1$ FKH HVVR SXz FRQWHQHUH SHU FXL￿ SHU
SRWHU LQVHULUH IUDPPHQWL SL￿ JUDQGL￿ VRQR VWDWL VYLOXSSDWL DOWUL VLVWHPL YHWWRUH ￿EDWWHULRIDJL￿ FRVPLGL￿ HFF￿￿￿
8Q VLVWHPD GL FORQDJJLR SXz HVVHUH XWLOL]]DWR QRQ VROR SHU DPSOLILFDUH H VWXGLDUH XQD VHTXHQ]D GL ’1$￿ PD DQFKH SHU SURPXRYHUH
O•HVSUHVVLRQH GL XQD SURWHLQD G•LQWHUHVVH DO ILQH GL RWWHQHUQH JUDQGL TXDQWLWj￿ 7DOL VWXGL G•HVSUHVVLRQH SHUPHWWRQR GL FKLDULUH OD VWUXWWXUD
H OD IXQ]LRQH GL SURWHLQH￿ LQ SDUWLFRODUH GL TXHOOH FKH VRQR SUHVHQWL QHOOH FHOOXOH LQ SLFFROH TXDQWLWj R FKH VRQR GLIILFLOL GD LVRODUH￿ ,QROWUH￿
DWWUDYHUVR TXHVWH WHFQRORJLH q SRVVLELOH SURGXUUH LQ ODERUDWRULR SURWHLQH GL LPSRUWDQ]D PHGLFD￿
$PSOLILFD]LRQH H VHTXHQ]LDPHQWR GHO ’1$
3&5 ￿5($=,21( ’, 32/,0(5,==$=,21( $ &$7(1$￿
/D UHD]LRQH GL SROLPHUL]]D]LRQH D FDWHQD ￿3&5￿ q XQD SRWHQWH WHFQLFD￿ FKH SHUPHWWH GL DPSOLILFDUH SLFFROH TXDQWLWj GL ’1$ PLOLRQL
GL YROWH H LQ SRFKH RUH￿ ,Q SURYHWWD￿ OH FDWHQH FRPSOHPHQWDUL GL XQD GRSSLD HOLFD GL ’1$ VRQR VHSDUDWH WUDPLWH LO ULVFDOGDPHQWR￿ ’XH
FRUWL ILODPHQWL GL ’1$ VLQWHWLFL ￿SULPHU￿￿ FLDVFXQR FRPSOHPHQWDUH D XQ•HVWUHPLWj GHOOD VHTXHQ]D EHUVDJOLR￿ IXQJRQR GD LQQHVFR SHU OD
’1$ SROLPHUDVL￿ XQ HQ]LPD XWLOL]]DWR GDOOH FHOOXOH SHU GXSOLFDUH LO ORUR ’1$￿ /D SROLPHUDVL VLQWHWL]]D LO ILODPHQWR FRPSOHPHQWDUH
DOOR VWDPSR GL ’1$￿ RWWHQHQGR FRVu GXH PROHFROH GL ’1$ LGHQWLFKH￿ 1HL FLFOL VXFFHVVLYL VL VHSDUDQR OH PROHFROH D GRSSLD HOLFD￿ VLD GHO
’1$ RULJLQDOH VLD GHOOH FRSLH QHRVLQWHWL]]DWH￿ JOL LQQHVFKL VL OHJDQR DQFRUD DOOH VHTXHQ]H FRPSOHPHQWDUL H OD SROLPHUDVL OH GXSOLFD￿ ,O
QXPHUR GL PROHFROH UDGGRSSLHUj DG RJQL FLFOR LQ XQ SURFHVVR HVSRQHQ]LDOH￿
/D 3&5 q XQD WHFQLFD UDSLGD H VHQVLELOH￿ FKH SHUPHWWH DPSOLILFD]LRQL DQFKH GD PDWHULDOL FRQ ’1$ GHJUDGDWR￿ TXDOL SLDQWH IRVVLOL￿
UHVWL DUFKHRORJLFL H WUDFFH ULOHYDWH GD VFHQH GL GHOLWWL￿ /H DSSOLFD]LRQL GHOOD 3&5 VRQR PROWHSOLFL￿ WLSL]]D]LRQH GL PDUFDWRUL JHQHWLFL XWLOL
SHU HVHPSLR SHU WHVW GL SDWHUQLWj￿ WHVW GLDJQRVWLFL VLD SHU O•LGHQWLILFD]LRQH GL PDODWWLH JHQHWLFKH R GL DOFXQH IRUPH GL WXPRUH VLD SHU
O•LQGLYLGXD]LRQH GL DJHQWL SDWRJHQL TXDOL EDWWHUL R YLUXV￿￿￿
6(48(1=,$0(172 ’(/ ’1$
/D FRQRVFHQ]D GHOOD VHTXHQ]D GHO ’1$ SHUPHWWH GL ULVDOLUH￿ ROWUH FKH DOOH VHTXHQ]H GL SDUWL FKH FRGLILFDQR SURWHLQH￿ DQFKH D TXHOOH
VHTXHQ]H FRLQYROWH QHOOD UHJROD]LRQH GHOO•HVSUHVVLRQH JHQLFD￿
/H WHFQLFKH SL￿ XWLOL]]DWH SHU LO VHTXHQ]LDPHQWR VL EDVDQR VXOOD VLQWHVL LQ YLWUR GL QXRYL ILODPHQWL GL ’1$ D SDUWLUH GD XQD PROHFROD
GL ’1$ VWDPSR GL FXL VL YXROH GHWHUPLQDUH OD VHTXHQ]D￿ /D VLQWHVL GHOO•HPLHOLFD FRPSOHPHQWDUH q FDWDOL]]DWD GD XQD ’1$
SROLPHUDVL H ULFKLHGH XQ LQQHVFR H QXFOHRWLGL SUHFXUVRUL￿ /D SDUWLFRODULWj GHO PHWRGR ULVLHGH QHOO•XWLOL]]R QHOOD PLVFHOD GL UHD]LRQH GL
DOFXQL QXFOHRWLGL SUHFXUVRUL SDUWLFRODUL ￿GLGHVRVVLQXFOHRWLGL￿￿ PRGLILFDWL LQ PRGR WDOH FKH LO ORUR LQVHULPHQWR GHWHUPLQD O•LQWHUUX]LRQH GHOOD
FDWHQD GL ’1$ FKH VL VWD IRUPDQGR￿ 6L RWWLHQH FRVu XQD PLVFHOD GL PROHFROH FKH GLIIHULVFRQR LQ OXQJKH]]D￿ LQ TXDQWR O•LQWHUUX]LRQH GHOOD
VLQWHVL q FDVXDOH￿ , IUDPPHQWL￿ WHUPLQDQWL RJQXQR FRQ XQ GDWR QXFOHRWLGH￿ VRQR VHSDUDWL PHGLDQWH RSSRUWXQL VLVWHPL H ULOHYDWL SHU
HPLVVLRQH R GL UDGLRDWWLYLWj R GL IOXRUHVFHQ]D￿ ’DOOD SDUWLFRODUH VXFFHVVLRQH GL TXHVWL IUDPPHQWL q SRVVLELOH ULVDOLUH DOOD VHTXHQ]D
QXFOHRWLGLFD GHO ’1$￿
/•DXPHQWR GHL GDWL GL VHTXHQ]D SURGRWWL QHJOL XOWLPL DQQL LQ VHJXLWR D SURJHWWL GL VHTXHQ]LDPHQWR GL LQWHUL JHQRPL FRPH TXHOOR XPDQR
￿3URJHWWR *HQRPD￿￿ KD GDWR YLWD DG XQD QXRYD GLVFLSOLQD￿ OD ELRLQIRUPDWLFD￿ SHU O•DFTXLVL]LRQH￿ OD UDFFROWD H O•DQDOLVL GHL GDWL GL
VHTXHQ]D QXFOHRWLGLFD￿
,EULGD]LRQH GHJOL DFLGL QXFOHLFL
￿5LVFDOGDQGR R VRWWRSRQHQGR D S+ HOHYDWR XQD GRSSLD HOLFD GL ’1$￿ VL RWWLHQH OD VHSDUD]LRQH GHL GXH ILODPHQWL FKH OD FRPSRQJRQR
￿GHQDWXUD]LRQH￿￿ TXDQGR OH FRQGL]LRQL YHQJRQR ULSRUWDWH DOOD QRUPDOLWj￿ OH GXH HPLHOLFKH VL DSSDLDQR ULIRUPDQGR L OHJDPL WUD OH EDVL
FRPSOHPHQWDUL ￿ULQDWXUD]LRQH R LEULGD]LRQH￿￿ 6H GXH ILODPHQWL FRQWHQJRQR VHTXHQ]H FRPSOHPHQWDUL￿ O•LEULGD]LRQH DYYLHQH WUD TXDOXQTXH
FDWHQD GL DFLGR QXFOHLFR￿ 4XHVWD SURSULHWj SXz HVVHUH VIUXWWDWD SHU LGHQWLILFDUH XQD SDUWLFRODUH VHTXHQ]D G•LQWHUHVVH XWLOL]]DQGR ILODPHQWL
GL ’1$ FKLDPDWL VRQGD￿ FRPSOHPHQWDUL DOOD VHTXHQ]D EHUVDJOLR￿ /D VRQGD GHYH HVVHUH PDUFDWD R FRQ XQ LVRWRSR UDGLRDWWLYR R FRQ
FRPSRVWL FURPRJHQL￿ LQ PRGR FKH LO OHJDPH FRQ OD VHTXHQ]D FRPSOHPHQWDUH VLD ULOHYDELOH PHGLDQWH DXWRUDGLRJUDILD R HPLVVLRQH GL FRORUH R
IOXRUHVFHQ]D￿
6XOO•LEULGD]LRQH GHJOL DFLGL QXFOHLFL VL EDVD DQFKH XQD QXRYD WHFQLFD GHWWD ’1$ DUUD\￿ 4XHVW•XOWLPD VL SUHVWD DOO•XWLOL]]R LQ VLVWHPL
DXWRPDWL]]DWL SHUPHWWHQGR￿ DG HVHPSLR￿ O•DQDOLVL FRPSDUDWLYD VLPXOWDQHD GHOO•HVSUHVVLRQH GL PLJOLDLD GL JHQL LQ WLSL FHOOXODUL GLYHUVL R LQ
FHOOXOH DSSDUWHQHQWL DOOR VWHVVR WHVVXWR PD LQ IDVL GLYHUVH GHOOR VYLOXSSR R￿ DQFRUD￿ GL GHWHUPLQDUH D OLYHOOR PROHFRODUH OD UHD]LRQH GL XQD
FHOOXOD VRWWRSRVWD D VROOHFLWD]LRQL HVWHUQH￿ 4XHVWR WLSR GL VWXGL SXz HVVHUH XWLOH￿ LQROWUH￿ SHU IRUQLUH EHUVDJOL SHU OR VYLOXSSR GL QXRYL
SRWHQ]LDOL IDUPDFL H SHU OD GHWHUPLQD]LRQH GHOOD ORUR WRVVLFLWj QHOOH FHOOXOH￿ (￿ DQFRUD￿ SHU LGHQWLILFDUH SROLPRUILVPL ￿YDULDQWL GHOOR VWHVVR
JHQH QHOOD SRSROD]LRQH￿ QHOOD VHTXHQ]D GL ’1$ R LQGLYLGXDUH PXWD]LRQL JHQRPLFKH￿ FRPH QHO FDVR GHO JHQH XPDQR GHOOD ILEURVL FLVWLFD R
GHO JHQH FRLQYROWR QHOOD SUHGLVSRVL]LRQH DO WXPRUH DO VHQR %5&$￿￿
￿￿￿￿ /H SRVVLELOL DSSOLFD]LRQL GHOOH ELRWHFQRORJLH LQQRYDWLYH
￿￿￿￿￿￿ /•LQJHJQHULD JHQHWLFD QHOOH SLDQWH
8Q•LPSRUWDQWH DSSOLFD]LRQH GHOOH ELRWHFQRORJLH LQ DJULFROWXUD q OD SURGX]LRQH GL SLDQWH FDSDFL
GL UHVH HOHYDWH￿ GL PLJOLRUL YDORUL QXWUL]LRQDOL￿ GL UHVLVWHUH DOOH PDODWWLH H DL SDUDVVLWL￿ ,O
PLJOLRUDPHQWR JHQHWLFR EDVDWR VXL SURJUDPPL WUDGL]LRQDOL G•LQFURFLR GL SLDQWH SHU RWWHQHUH
QXRYH YDULHWj q HVWUHPDPHQWH ODERULRVR H DVVDL GLVSHQGLRVR LQ WHUPLQL GL WHPSR￿ WDQWR FKH￿ SHU
RWWHQHUH L WUDWWL GHVLGHUDWL￿ q￿ VSHVVR￿ QHFHVVDULR DOPHQR XQ GHFHQQLR GL ODYRUR￿
/D WHFQRORJLD GHO ’1$ ULFRPELQDQWH FRVWLWXLVFH XQR VWUXPHQWR LPSRUWDQWH SHU GLULJHUH OD
PDQLSROD]LRQH JHQHWLFD GHOOH SLDQWH￿ &RQ OH WHFQLFKH G•LQJHJQHULD JHQHWLFD q SRVVLELOH LGHQWLILFDUH
XQ GHWHUPLQDWR JHQH￿ UHVSRQVDELOH GL XQD FHUWD FDUDWWHULVWLFD G•LQWHUHVVH DJURQRPLFR LQ XQD VSHFLH
H LQWURGXUOR QHO FRUUHGR JHQHWLFR GL XQ•DOWUD DQFKH FRPSOHWDPHQWH GLYHUVD￿ RWWHQHQGR XQ
ULVSDUPLR GL DQQL ULVSHWWR DO WHPSR QHFHVVDULR SHU OD VHOH]LRQH GL XQD YDULHWj XWLOH￿ *UD]LH
DOO•XQLYHUVDOLWj GHO FRGLFH JHQHWLFR VL SRVVRQR LQWHJUDUH QHO JHQRPD GHOOD SLDQWD JHQL FORQDWL GD
DOWUL RUJDQLVPL YLYHQWL FRPH SLDQWH QRQ VHVVXDOPHQWH FRPSDWLELOL￿ EDWWHUL￿ DQLPDOL￿ IXQJKL R YLUXV￿
’L TXL LO WHUPLQH ·WUDQVJHQLFR￿￿ /•LQWURGX]LRQH GL JHQL HVRJHQL QHOOH SLDQWH SUHVHQWD DOFXQL
SUREOHPL H OD IDVH FUXFLDOH GHOOD SURGX]LRQH GL SLDQWH WUDQVJHQLFKH￿ q O•LQYLR GHO PDWHULDOH JHQLFR
FORQDWR QHO QXFOHR GHOOH FHOOXOH YHJHWDOL H O•LQWHJUD]LRQH GL TXHVWR QHL FURPRVRPL GHOOD SLDQWD￿￿￿
/R VFRSR GHOOD SURGX]LRQH GL SLDQWH WUDQVJHQLFKH SXz HVVHUH LO PLJOLRUDPHQWR GHO YDORUH GHOOD
SLDQWD FROWLYDWD R DQFKH O•XWLOL]]R GHOOH SLDQWH WUDQVJHQLFKH FRPH ELRUHDWWRUL YLYHQWL SHU SURGXUUH
D EDVVL FRVWL SURWHLQH R PHWDEROLWL G•LQWHUHVVH HFRQRPLFR￿
/H FROWXUH VRQR VRJJHWWH DOO•DWWDFFR GL LQVHWWL￿ YLUXV￿ EDWWHUL H IXQJKL FKH GHWHUPLQDQR
FRQVLGHUHYROL SHUGLWH GL SURGRWWR R SHUGLWD GHOOD TXDOLWj￿ ,O FRQWUROOR GHOOD TXDOLWj ULFKLHGH O•XVR GL
LQVHWWLFLGL￿ SHVWLFLGL H IXQJLFLGL FRPSRUWDQGR O•LPSLHJR GL JURVVH ULVRUVH HFRQRPLFKH H GDQQL
DPELHQWDOL￿ , GDQQL DOOH FROWXUH SRVVRQR HVVHUH FRQWUROODWL DQFKH LQ PRGR QDWXUDOH VIUXWWDQGR LO
IDWWR FKH LQVHWWL GDQQRVL H SDWRJHQL VRQR DWWDFFDWL GD DOWUL RUJDQLVPL R GD VRVWDQ]H FKLPLFKH
SURGRWWH GD TXHVWL XOWLPL ￿ELRSHVWLFLGL￿￿ *OL LQVHWWLFLGL ELRORJLFL VRQR SHUz DOWDPHQWH VSHFLILFL SHU
XQ QXPHUR OLPLWDWR GL VSHFLH GL LQVHWWL H￿ TXLQGL￿ ULVXOWDWL PLJOLRUL VL RWWHQJRQR FRQIHUHQGR
GLUHWWDPHQWH DOOD SLDQWD OD UHVLVWHQ]D DL SDWRJHQL￿ /￿DSSOLFD]LRQH GHOOD PDQLSROD]LRQH JHQHWLFD KD
WURYDWR ODUJR VSD]LR LQ TXHVWR VHWWRUH D FXL VL VRQR DJJLXQWH XOWHULRUL SRVVLELOLWj RIIHUWH
GDOO￿LQWURGX]LRQH GL JHQL SHU PLJOLRUDUH OD UHVLVWHQ]D GHOOH FROWXUH DOOH DYYHUVLWj DWPRVIHULFKH H SHU
PLJOLRUDUH OH ORUR FDUDWWHULVWLFKH TXDOLWDWLYH￿
$SSOLFD]LRQL GHOOD PDQLSROD]LRQH JHQHWLFD GHOOH SLDQWH
5(6,67(1=$ $*/, ,16(77,
3HU FRQIHULUH OD UHVLVWHQ]D FRQWUR LQVHWWL SUHGDWRUL VRQR VWDWH DWWXDWH SDUHFFKLH VWUDWHJLH￿ 8QD GL TXHVWH VL EDVD VX XQD SURWRVVLQD
LQVHWWLFLGD SURGRWWD GD XQ EDWWHULR GHO WHUUHQR￿ LO %DFLOOXV WKXULQJLHQVLV￿ 4XHVWR EDWWHULR q XWLOL]]DWR JLj GD PROWL DQQL￿ FRPH
LQVHWWLFLGD ELRORJLFR DWWLYR SHU LQJHVWLRQH￿ QHOOD SURGX]LRQH GHJOL RUWDJJL SHU FRPEDWWHUH LO EUXFR GHOOD FDYRODLD￿ QHOOD FROWLYD]LRQH GHOOH
SDWDWH FRQWUR OD GRULIRUD H DQFRUD QHOOD FROWLYD]LRQH GHO PDLV FRQWUR OD SLUDOLGH￿ 8Q FHUWR QXPHUR GL LQVHWWL QRFLYL￿ WXWWDYLD￿ VL DOLPHQWD
GL WHVVXWL LQWHUQL GHOOH SLDQWH HG q TXLQGL LPSUREDELOH FKH OH SUHSDUD]LRQL GL %￿ WKXULQJLHQVLV SRVVDQR LQLELUOL VROR SHUFKp VRQR VWDWL
LUURUDWL VXOOD VXSHUILFLH GHOOH SLDQWH VWHVVH￿ 4XHVWD GLIILFROWj SXz HVVHUH VXSHUDWD HVSULPHQGR L JHQL GHOOH WRVVLQH GL %￿ WKXULQJLHQVLV QHOOH
SLDQWH￿ RWWHQHQGR FRVu SLDQWH WUDQVJHQLFKH LQ JUDGR GL SURGXUUH WRVVLQH H TXLQGL GL GLIHQGHUVL DXWRQRPDPHQWH￿
9DULHWj WUDQVJHQLFKH GL PDLV UHVLVWHQWH DOOD SLUDOLGH VRQR VWDWH UHDOL]]DWH DWWUDYHUVR O•LQVHULPHQWR￿ QHO FRUUHGR JHQHWLFR GHOOD SLDQWD￿ GHO
JHQH FRGLILFDQWH XQD SURWHLQD￿ SURYHQLHQWH GDO %￿ WKXULQJLHQVLV￿ OHWDOH SHU VSHFLILFL JUXSSL GL LQVHWWL￿ 8Q YDQWDJJLR LPSRUWDQWH q GDWR
GDO IDWWR FKH OD PROHFROD SURGRWWD GDJOL RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL QRQ KD HIIHWWL GDQQRVL SHU O•XRPR H SHU L PDPPLIHUL LQ JHQHUH￿
SRLFKp DJLVFH VHOHWWLYDPHQWH QHL FRQIURQWL GL GHWHUPLQDWL LQVHWWL￿ GRWDWL GL XQ HQ]LPD LQWHVWLQDOH VSHFLILFR FKH VFLQGH OD VRVWDQ]D H OD UHQGH
WRVVLFD￿ $WWXDOPHQWH QHJOL 6WDWL 8QLWL￿ SULQFLSDOH SURGXWWRUH GL PDLV WUDQVJHQLFR￿ VL FRQWDQR ￿ WLSL GL PDLV %W￿ &RQ TXHVWR PHWRGR VRQR
VWDWH SURGRWWH DOWUH SLDQWH WUDQVJHQLFKH￿ TXDOL LO SRPRGRUR￿ LO WDEDFFR￿ OD SDWDWD￿ LO ULVR￿ LO PHOR￿ OD PHODQ]DQD￿ LO UDYL]]RQH￿ LO QRFH￿ LO
SLRSSR￿ O•DEHWH￿ LO PLUWLOOR￿ LO FRWRQH￿
5(6,67(1=$ $, 9,586
, YLUXV GHOOH SLDQWH FDXVDQR VSHVVR GDQQL FRQVLGHUHYROL DOOH FROWLYD]LRQL H QH ULGXFRQR VLJQLILFDWLYDPHQWH OH UHVH￿ $WWUDYHUVR DOFXQH SUDWLFKH
DJULFROH￿ FRPH OD URWD]LRQH GHOOH FROWXUH￿ VL SXz FRQWHQHUH VROR SDU]LDOPHQWH O•DWWDFFR GHL YLUXV￿ 7DOYROWD VL XWLOL]]DQR LQVHWWLFLGL SHU
FRQWUROODUH JOL LQVHWWL YHWWRUL GHL YLUXV￿ PD LO ULPHGLR￿ VHSSXU YDOLGR￿ q VLFXUDPHQWH GDQQRVR SHU O•DPELHQWH￿ 6L q IDWWR FRVu ULFRUVR DOOH
WHFQLFKH G•LQJHJQHULD JHQHWLFD SHU UHDOL]]DUH SLDQWH WUDQVJHQLFKH UHVLVWHQWL DL YLUXV SHU XQD VHULH GL FROWXUH GLYHUVH￿ TXDOL SHU HVHPSLR LO
WDEDFFR UHVLVWHQWH DO 709 ￿YLUXV GHO PRVDLFR GHO WDEDFFR￿ H SRPRGRUL UHVLVWHQWL DO &09 ￿YLUXV GHO PRVDLFR GHO FHWULROR￿￿
5(6,67(1=$ $ )81*+, ( %$77(5,
$WWXDOPHQWH LO PH]]R SULQFLSDOH SHU FRQWUROODUH GDQQL H SHUGLWH GHOOH FROWLYD]LRQL￿ FDXVDWL GDOOH LQIH]LRQL GL RULJLQH IXQJLQD￿ q FRVWLWXLWR
GD DJHQWL FKLPLFL￿ L TXDOL SHUz SRVVRQR SHUPDQHUH H DFFXPXODUVL QHOO•DPELHQWH￿ FRVWLWXHQGR XQ ULVFKLR SHU O•XRPR H SHU JOL DQLPDOL￿ 3HU
UHDOL]]DUH SLDQWH UHVLVWHQWL DL IXQJKL SDWRJHQL VRQR VWDWH DWWXDWH PDQLSROD]LRQL WDOL GD DXPHQWDUH O•HVSUHVVLRQH GL XQD R SL￿ SURWHLQH￿
GHWWH SURWHLQH FRUUHODWH FRQ OD SDWRJHQHVL￿ FKH VHUYRQR DOOH SLDQWH SHU ULVSRQGHUH DOO•LQYDVLRQH GL XQ SDWRJHQR R DG DOWUH VROOHFLWD]LRQL
DPELHQWDOL￿
9DULH VWUDWHJLH VRQR VWDWH VHJXLWH DQFKH SHU FRQIHULUH UHVLVWHQ]D DL EDWWHUL￿ DG HVHPSLR VRQR VWDWH RWWHQXWH SLDQWH GL SDWDWD WUDQVJHQLFKH LQ
JUDGR GL HVSULPHUH DWWLYDPHQWH XQD SURWHLQD￿ LO OLVR]LPD￿ FDSDFH GL GLVJUHJDUH XQ•DPSLD YDULHWj GL EDWWHUL￿￿￿
5(6,67(1=$ $*/, (5%,&,’,
8Q•XOWHULRUH PLQDFFLD SHU OH FROWXUH q UDSSUHVHQWDWD GD HUEH LQIHVWDQWL￿ FKH FRPSHWRQR FRQ OH SLDQWH FROWLYDWH SHU VRVWDQ]H QXWULWLYH￿ DFTXD
H OXFH￿ GHWHUPLQDQGR XQ DEEDVVDPHQWR GHOOD UHVD GL XQ FDPSR ILQR DO ￿￿￿ H￿ PHVFRODWH DO UDFFROWR￿ QH ULGXFRQR IRUWHPHQWH LO YDORUH
FRPPHUFLDOH￿ 3HU IDU IURQWH DOOD ORUR LQYDVLRQH VL q IDWWR XVR ILQRUD G•HUELFLGL FRQ JOL LQFRQYHQLHQWL FKH PROWL GL TXHVWL QRQ GLVFULPLQDQR
WUD SLDQWH LQIHVWDQWL H SLDQWH FROWLYDWH￿ GHYRQR HVVHUH DSSOLFDWL SULPD FKH FRPSDLDQR OH SLDQWH LQIHVWDQWL H DOFXQL SHUPDQJRQR
QHOO•DPELHQWH￿
1HJOL XOWLPL DQQL￿ VL q FHUFDWR GL VYLOXSSDUH HUELFLGL￿ FRPH LO JOLIRVDWR ￿FRPPHUFLDOL]]DWR FRQ LO QRPH GL 5RXQG￿8S￿ H LO JOXIRVLQDWR
￿FRPPHUFLDOL]]DWR FRQ LO QRPH GL /LEHUW\￿￿ HIILFDFL DQFKH D EDVVH FRQFHQWUD]LRQL H FDUDWWHUL]]DWL GD XQD PDJJLRUH ELRGHJUDGDELOLWj H GD
XQD PLQRUH SHUVLVWHQ]D QHO WHUUHQR￿ /R VYDQWDJJLR GL TXHVWL HUELFLGL VWD QHO IDWWR FKH VRQR DG DPSLR VSHWWUR H￿ TXLQGL￿ VRQR DWWLYL DQFKH
QHL FRQIURQWL GHOOH SLDQWH FROWLYDWH￿ &RQ O•LQJHJQHULD JHQHWLFD￿ q SRVVLELOH SURGXUUH SLDQWH LQ JUDGR GL WROOHUDUH O•HVSRVL]LRQH D TXHVWL
HUELFLGL DG DPSLR VSHWWUR H VLFXUL SHU O•DPELHQWH￿ 6RQR VWDWL LVRODWL JHQL GL UHVLVWHQ]D DOO•D]LRQH GL TXHVWL SURGRWWL￿ UHDOL]]DQGR SLDQWH
WUDQVJHQLFKH￿ TXDOL OD FRO]D H OD VRLD FKH HVSULPRQR WDOH UHVLVWHQ]D￿ /D SRVVLELOLWj GL XWLOL]]DUH XQ HUELFLGD DG DPSLR VSHWWUR VHQ]D DYHUH
HIIHWWL QHJDWLYL VXOOH SLDQWH FROWLYDWH SXz UDSSUHVHQWDUH XQ VLVWHPD DOWHUQDWLYR DL WUDGL]LRQDOL GLVHUEDQWL￿ 4XHVWR YDQWDJJLR KD
GHWHUPLQDWR LO VXFFHVVR FRPPHUFLDOH GHOOD VRLD WUDQVJHQLFD ￿VRLD 5RXQG￿8S￿￿
3,$17( 72//(5$17, $ )$7725, ’, 675(66 ( 6(1(6&(1=$
/H SLDQWH VRQR VRWWRSRVWH FRQWLQXDPHQWH D FRQGL]LRQL DPELHQWDOL DYYHUVH￿ TXDOL OLYHOOL HOHYDWL G•LOOXPLQD]LRQH￿ UDGLD]LRQL XOWUDYLROHWWH￿
FDORUH￿ HOHYDWH FRQFHQWUD]LRQL VDOLQH R VLFFLWj￿ FKH LQFLGRQR QHJDWLYDPHQWH VXOOD SURGX]LRQH DJULFROD￿ /D UHDOL]]D]LRQH GL SLDQWH UHVLVWHQWL
D WDOL VWUHVV q XQ DVSHWWR LPSRUWDQWH GHOOH ELRWHFQRORJLH DSSOLFDWH DOO•DJULFROWXUD￿ /D WROOHUDQ]D D XQ WHUUHQR IRUWHPHQWH VDOLQR q VWDWD
RWWHQXWD PHGLDQWH O•LQWURGX]LRQH GL HQ]LPL SHU OD VLQWHVL GL XQ FRPSRVWR RVPRSURWHWWRUH FKH￿ IDFLOLWDQGR O•DVVXQ]LRQH GL DFTXD H OD VXD
ULWHQ]LRQH￿ VWDELOL]]D OH PDFURPROHFROH LQWUDFHOOXODUL GDO GDQQR FDXVDWR GDOOH IRUWL FRQFHQWUD]LRQL VDOLQH￿
8Q•DOWUD DWWLYLWj GL JUDQGH LQWHUHVVH q LO WHQWDWLYR GL UDOOHQWDUH OD PDWXUD]LRQH GHL IUXWWL DOOXQJDQGRQH LO WHPSR GL FRQVHUYD]LRQH H
IDFLOLWDQGRQH LO WUDVSRUWR￿ 1HOOH SLDQWH GL SRPRGRUR q VWDWR LQGLYLGXDWR XQ HQ]LPD￿ FRLQYROWR QHOOD PDWXUD]LRQH GHO IUXWWR￿ UHVSRQVDELOH
GL XQ UDSLGR SURFHVVR GL VHQHVFHQ]D￿ &RQ OH WHFQLFKH GL LQJHJQHULD JHQHWLFD VL q RWWHQXWD O•LQDWWLYD]LRQH GL TXHVW•HQ]LPD￿ ,O SURGRWWR
JHQHWLFDPHQWH PRGLILFDWR￿ QRWR FRPH SRPRGRUR )/$96 6$95￿ FRQVHUYD LO VDSRUH QDWXUDOH HG KD LO YDQWDJJLR GL SRWHU PDWXUDUH VXOOD
SLDQWD DQ]LFKp HVVHUH UDFFROWR DQFRUD YHUGH￿
02’,),&$=,21( ’(//$ 3,*0(17$=,21( ’, ),25,
/•LQGXVWULD GHOOD IORULFROWXUD VWD LQL]LDQGR D VSHULPHQWDUH OH WHFQLFKH G•LQJHJQHULD JHQHWLFD SHU RWWHQHUH QXRYH YDULHWj GL ILRUL FRQ
FDUDWWHULVWLFKH GLYHUVH ￿SHU HV￿ QXRYH YDULHWj GL FRORUL￿￿ /H YLH ELRVLQWHWLFKH GHL SLJPHQWL GHL ILRUL VRQR VWDWH FKLDULWH HG q TXLQGL SRVVLELOH
LQWURGXUUH JHQL GL VSHFLH GL SLDQWH GLIIHUHQWL SHU RWWHQHUH FRORUL FKH PRGLILFDQR O•DVSHWWR GHO ILRUH￿ , SULPL HVSHULPHQWL VRQR VWDWL FRQGRWWL
VXOOH SHWXQLH￿ LQVHUHQGR XQ JHQH GHO PDLV FKH UHQGH L ILRUL GL FRORUH DUDQFLR￿URVVR PDWWRQH￿
02’,),&$=,21( ’(/ 7(125( 1875,7,92 ’(//( 3,$17(
,O PLJOLRUDPHQWR GHOOH TXDOLWj QXWUL]LRQDOL GL DOFXQH SLDQWH SXz HVVHUH RWWHQXWR DWWUDYHUVR O•LQVHULPHQWR GL JHQL FKH FRGLILFDQR SURWHLQH
GDOOH SURSULHWj QXWUL]LRQDOL VXSHULRUL￿ FKH SHUPHWWRQR GL SURGXUUH DPLGL￿ ROL LQGXVWULDOL￿ HQ]LPL SHU O•LQGXVWULD DOLPHQWDUH H FKH SRVVRQR
PRGLILFDUH OD FRPSRVL]LRQH GHJOL ROL￿ (VHPSL GL TXHVWR WLSR VRQR SDWDWH FRQ XQ PDJJLRU FRQWHQXWR SURWHLFR R LQFUHPHQWDWD TXDQWLWj GL
DPLGR￿ SRPRGRUL WUDQVJHQLFL FRQ XQ PDUFDWR DXPHQWR GL ]XFFKHUL H XQD ULGX]LRQH GHOO•DPLGR￿ SLDQWH GL ULVR LQ JUDGR GL SURGXUUH EHWD￿
FDURWHQH￿ SUHFXUVRUH GHOOD YLWDPLQD $￿
3,$17( 75$16*(1,&+( &20( %,25($7725,
/H SLDQWH SRVVRQR HVVHUH XWLOL]]DWH DQFKH FRPH ·ELRUHDWWRUL￿ SHU OD VLQWHVL GL SURWHLQH FRQ YDORUH WHUDSHXWLFR ￿HV￿ IDUPDFL￿￿ 6RQR JLj VWDWH
SURGRWWH QHOOH SLDQWH GL FRO]D H GL SDWDWD PROHFROH TXDOL O•LQVXOLQD￿ O•HQFHIDOLQD H OD VLHURDOEXPLQD ·XPDQH￿￿ ’DOOD SLDQWD GHO WDEDFFR
VRQR VWDWH LQYHFH RWWHQXWH PROHFROH DQWLFRUSDOL H VRQR RJJHWWR GL VWXGL VLVWHPL SHU SURGXUUH QHXURSHSWLGL H IDWWRUL GHO VDQJXH XPDQR￿ 6L
VWDQQR DQFKH VSHULPHQWDQGR SLDQWH WUDQVJHQLFKH FKH HVSULPRQR SURWHLQH YLUDOL R EDWWHULFKH FKH SRVVDQR VYROJHUH XQ•DWWLYLWj LPPXQL]]DQWH
DQFKH LQ VHJXLWR D LQJHVWLRQH FRPH DOLPHQWR￿ 4XHVWR SRWUHEEH UDSSUHVHQWDUH XQ DSSURFFLR QXRYR SHU YDFFLQDUH LQ PRGR QDWXUDOH O•XRPR R
JOL DQLPDOL FRQWUR PDODWWLH YLUDOL H EDWWHULFKH￿
￿￿￿￿￿￿ $QLPDOL WUDQVJHQLFL
/H WHFQRORJLH OHJDWH DOOD SURGX]LRQH GL DQLPDOL WUDQVJHQLFL KDQQR DYXWR LQL]LDOPHQWH XQ IRUWH
LPSDWWR LQ SDUWLFRODU PRGR QHOOD ULFHUFD GL EDVH￿ PD DWWXDOPHQWH TXHVWH PHWRGRORJLH VL VWDQQR
GLIIRQGHQGR H VWDQQR WURYDQGR LPSLHJR DQFKH LQ VHWWRUL DSSOLFDWLYL￿￿￿
(VLVWRQR WHFQLFKH FKH SHUPHWWRQR GL RWWHQHUH YLUWXDOPHQWH RJQL WLSR GL DQLPDOH WUDQVJHQLFR￿
GD XQ LQVHWWR D XQ PDPPLIHUR VXSHULRUH￿ /H PHWRGRORJLH VL EDVDQR VXOOD PRGLILFD]LRQH GHO
JHQRPD GL XQ LQGLYLGXR DOOR VWDGLR GL VYLOXSSR HPEULRQDOH SL￿ SUHFRFH￿ TXDQGR FLRq q DQFRUD
IRUPDWR GD XQ SLFFROR QXPHUR GL FHOOXOH￿ 4XHVWR VLVWHPD FRQVHQWH GL PDVVLPL]]DUH OD
GLVWULEX]LRQH GHOO•DOWHUD]LRQH JHQHWLFD QHL YDUL WHVVXWL H FRQVHJXHQWHPHQWH OD JHQHUD]LRQH GL
FHOOXOH JHUPLQDOL PXWDQWL￿ 1HO FDVR LQ FXL LO ’1$ HVRJHQR q LQFRUSRUDWR VROR GD SRFKH FHOOXOH
HPEULRQDOL￿ O•LQGLYLGXR ULVXOWDQWH q XQD FKLPHUD￿ FLRq XQ PRVDLFR GL FHOOXOH PXWDQWL H FHOOXOH
QRUPDOL￿ 6H OH FHOOXOH JHUPLQDOL FRQWHQJRQR LO ’1$ HVRJHQR￿ q SRVVLELOH WUDVPHWWHUH OD PXWD]LRQH
DL GLVFHQGHQWL H RWWHQHUH￿ QHOOD JHQHUD]LRQH VXFFHVVLYD￿ XQ DQLPDOH WUDQVJHQLFR￿
$SSOLFD]LRQL GHOOD PDQLSROD]LRQH JHQHWLFD GHJOL DQLPDOL
$1,0$/, 75$16*(1,&, 3(5 /2 678’,2 ’(//•(635(66,21( *(1,&$
*OL DQLPDOL WUDQVJHQLFL VRQR DPSLDPHQWH XWLOL]]DWL QHOOD ULFHUFD GL EDVH SHU FKLDULUH DVSHWWL IRQGDPHQWDOL GHOO•HVSUHVVLRQH JHQLFD H GHOOR
VYLOXSSR HPEULRQDOH R SHU DFFUHVFHUH OH FRQRVFHQ]H UHODWLYH D PROWL SURFHVVL VLD ILVLRORJLFL FKH SDWRORJLFL￿ /R VWXGLR GL WDOL DQLPDOL SXz
HVVHUH XWLOH SHU LQGLYLGXDUH OH IXQ]LRQL GL XQD SURWHLQD DWWUDYHUVR OD VXD VRYUDHVSUHVVLRQH￿ FLRq IDFHQGROD HVSULPHUH DG DOWL OLYHOOL￿ RSSXUH
LQGXFHQGRQH O•HVSUHVVLRQH LQ WHVVXWL GRYH QRUPDOPHQWH QRQ q SUHVHQWH￿
8Q•DOWUD LPSRUWDQWH DSSOLFD]LRQH GHOOD WHFQLFD GHJOL DQLPDOL WUDQVJHQLFL ￿JHQHUDOPHQWH L WRSL GD ODERUDWRULR￿ q OD FRVWUX]LRQH GL PRGHOOL
DQLPDOL SHU OR VWXGLR GL PDODWWLH XPDQH￿ LQ TXHVWR PRGR VRQR SURGRWWL DQLPDOL SRUWDWRUL GHOOH VWHVVH DOWHUD]LRQL JHQHWLFKH UHVSRQVDELOL GL
DOFXQH PDODWWLH HUHGLWDULH GHOO•XRPR￿ 4XHVWL PRGHOOL SRVVRQR HVVHUH XWLOL DQFKH SHU HIIHWWXDUH VFUHHQLQJ SUHOLPLQDUL GL QXRYH PROHFROH FRQ
SRVVLELOH DWWLYLWj WHUDSHXWLFD￿ /•XWLOL]]R GL WRSL WUDQVJHQLFL SHUPHWWH LQROWUH GL YDOXWDUH O•HIIHWWR GHOO•LQDWWLYD]LRQH GL XQ JHQH RJJHWWR GL
VWXGLR VXO IHQRWLSR GHOO•DQLPDOH￿ PHGLDQWH OD FUHD]LRQH GL WRSL NQRFN￿RXW￿ WRSL LQ FXL HQWUDPEH OH FRSLH GL XQ JHQH VRQR LQDWWLYDWH￿ 4XHVWR
PRGHOOR FRQVHQWH GL FKLDULUH LO UXROR G•DOFXQL JHQL YDOXWDQGR OD FDSDFLWj GL XQ JHQH GL ULVWDELOLUH OD IXQ]LRQDOLWj GHOO•RUJDQLVPR LQ FXL
ULVXOWD PXWDWR￿
$1,0$/, 75$16*(1,&, &20( %,25($7725,
/•XWLOL]]D]LRQH GL DQLPDOL WUDQVJHQLFL FRPH ELRUHDWWRUL SHU RWWHQHUH SURWHLQH G•LQWHUHVVH IDUPDFRORJLFR VX ODUJD VFDOD FRVWLWXLVFH XQD GHOOH
DSSOLFD]LRQL SL￿ LQWHUHVVDQWL GHOOH ELRWHFQRORJLH DSSOLFDWH DJOL DQLPDOL￿ ,Q SDUWLFRODUH VL VWD VSHULPHQWDQGR O•XWLOL]]R GL PDPPLIHUL GD
VWDOOD JHQHWLFDPHQWH PRGLILFDWL LQ PRGR GD VHFHUQHUH SDUWLFRODUL SURWHLQH QHO ODWWH￿ , YDQWDJJL GL TXHVWR PHWRGR VRQR GLYHUVL￿ VL ULFDYDQR
TXDQWLWj PROWR PDJJLRUL GL SURWHLQH ULFRPELQDQWL ￿ILQR D ￿￿ J￿O￿ H FRQ FRVWL GHFLVDPHQWH LQIHULRUL￿ LO WHVVXWR GHOOD JKLDQGROD PDPPDULD
q LQ JUDGR GL DSSRUWDUH OH PRGLILFD]LRQL QHFHVVDULH SHU O•DWWLYLWj ELRORJLFD GHOOD SURWHLQD HVRJHQD￿ LQROWUH￿ OD SXULILFD]LRQH GHOOD SURWHLQD
GDO ODWWH ULVXOWD DEEDVWDQ]D VHPSOLFH HOLPLQDQGR LO ULVFKLR GL FRQWDPLQD]LRQL FRQ SRWHQ]LDOL HQGRWRVVLQH R FRPSRQHQWL GHOOD SDUHWH
FHOOXODUH GL PLFURUJDQLVPL￿ (VHPSL GL SURWHLQH SURGRWWH FRQ TXHVWL VLVWHPL VRQR O•DWWLYDWRUH WLVVXWDOH GHO SODVPLQRJHQR￿ O•RUPRQH GHOOD
FUHVFLWD XPDQR￿ O•XURFKLQDVL￿ LO IDWWRUH ,; GHOOD FRDJXOD]LRQH SODVPDWLFD H O•DOID￿￿￿DQWLWULSVLQD￿ (• VWDWD RWWHQXWD GD VXLQL DQFKH
O•HPRJORELQD XPDQD￿ FKH SRWUHEEH LQ SDUWH ULVROYHUH DOFXQL SUREOHPL GHOOH WUDVIXVLRQL GL VDQJXH￿
/D VLQWHVL GL SURWHLQH QHO ODWWH SXz HVVHUH VIUXWWDWD SHU LO PLJOLRUDPHQWR GHOOH FDUDWWHULVWLFKH GHO ODWWH ERYLQR￿ PRGLILFDQGRQH OD
FRPSRVL]LRQH LQ JUDVVL H SURWHLQH￿ WDQWR GD DYYLFLQDUVL DOOH FDUDWWHULVWLFKH GL TXHOOR XPDQR￿ 5HFHQWHPHQWH q VWDWR RWWHQXWR QHO WRSR ODWWH D
EDVVR FRQWHQXWR GL ODWWRVLR￿ TXHVWL SULPL VWXGL￿ SRWUHEEHUR HVVHUH WUDVIHULWL DL ERYLQL UHQGHQGR SRVVLELOH LO FRQVXPR GL ODWWH DQFKH GD SDUWH
GL VRJJHWWL LQFDSDFL GL GLJHULUH LO ODWWRVLR￿
&/21$=,21( 0(’,$17( 75$6)(5,0(172 ’(/ 18&/(2
,O WHUPLQH FORQDJJLR VLJQLILFD ·DOOHVWLPHQWR GL XQD SRSROD]LRQH GL LQGLYLGXL￿ GHULYDWL GD XQD VLQJROD FHOOXOD￿ PHGLDQWH PROWLSOLFD]LRQH
DVHVVXDWD￿ LQ PRGR FKH WXWWL JOL LQGLYLGXL GHO FORQH SUHVHQWLQR XQ•LGHQWLFD FRVWLWX]LRQH JHQHWLFD￿￿ ,O FORQDJJLR GL PDPPLIHUL SXz HVVHUH
HIIHWWXDWR PHGLDQWH OD WHFQLFD GHO WUDVIHULPHQWR QXFOHDUH￿ :LOPXW H FROODERUDWRUL QHO ￿￿￿￿ VRQR ULXVFLWL D IDU QDVFHUH XQD SHFRUD￿ OD
FHOHEUH ’ROO\￿ GRWDWD GHOOR VWHVVR SDWULPRQLR JHQHWLFR GL XQ•DOWUD SHFRUD GRQDWULFH￿ DWWUDYHUVR OD VRVWLWX]LRQH GHO QXFOHR GL XQD FHOOXOD XRYR
FRQ XQR SUHOHYDWR GD FHOOXOH GHOOD JKLDQGROD PDPPDULD GHOOD SHFRUD GRQDWULFH￿ 6L q WUDWWDWR GHOOD SULPD GLPRVWUD]LRQH GHOOD SRVVLELOLWj
GL FORQDUH XQ DQLPDOH D SDUWLUH GD XQD FHOOXOD GLIIHUHQ]LDWD￿ GLPRVWUDQGR OD WRWLSRWHQ]D GHO QXFOHR￿ 1RQ VL SXz SHUz HVFOXGHUH FKH LO
QXFOHR GRQDWRUH GL ’ROO\ DSSDUWHQHVVH D XQD FHOOXOD LQGLIIHUHQ]LDWD SUHVHQWH QHOO•HSLWHOLR PDPPDULR GHOO•RUJDQLVPR GRQDWRUH￿ (VSHULPHQWL
GL FORQD]LRQH VRQR VWDWL FRQGRWWL DQFKH GD DOWUL JUXSSL GL ULFHUFD￿ TXDOL TXHOOR GLUHWWR GD <DQDJLPDFKL 5\X]R GHOO•8QLYHUVLWj GHOOH
+DZDLL￿ FKH q ULXVFLWR DG RWWHQHUH OD QDVFLWD GL DOFXQL WRSROLQL JUD]LH DO WUDVIHULPHQWR GL QXFOHL VRPDWLFL LQ FHOOXOH XRYR HQXFOHDWH￿￿￿
￿￿￿￿￿￿ ,QGXVWULD IDUPDFHXWLFD
8QR GHL FRPSDUWL GRYH SL￿ LQWHUHVVDQWH ULVXOWD O•DSSOLFD]LRQH GHOOH ELRWHFQRORJLH LQQRYDWLYH q
UDSSUHVHQWDWR GDOO•LQGXVWULD IDUPDFHXWLFD￿ ,Q TXHVWR VHWWRUH￿ WDOL WHFQRORJLH VRQR XWLOL]]DWH SHU
RWWHQHUH GLYHUVH FDWHJRULH GL IDUPDFL￿ GL DQWLFRUSL PRQRFORQDOL H GL YDFFLQL H SHU OR VYLOXSSR GL
WHUDSLH JHQLFKH￿
69,/8332 ’, 1829, )$50$&,
3ULPD GHOO•LQWURGX]LRQH GHOO•LQJHJQHULD JHQHWLFD￿ L IDUPDFL H JOL RUPRQL R HUDQR SURGRWWL SHU VLQWHVL FKLPLFD R HUDQR HVWUDWWL GD IRQWL
QDWXUDOL￿ TXDOL SLDQWH￿ PLFURUJDQLVPL￿ VDQJXH￿ WHVVXWL RG RUJDQL GL GRQDWRUL￿ &RQ TXHVWL PHWRGL OD VRVWDQ]D IDUPDFRORJLFDPHQWH DWWLYD VL
RWWLHQH LQ TXDQWLWj OLPLWDWH￿ FRQ FRVWL PROWR HOHYDWL H FRQ SRWHQ]LDOL ULVFKL GL WUDVPLVVLRQL GL PDODWWLH LQIHWWLYH￿ /D WHFQRORJLD GHO ’1$
ULFRPELQDQWH SHUPHWWH LQYHFH GL SURGXUUH DJHQWL WHUDSHXWLFL GL QDWXUD SURWHLFD LQ IRUPD IDFLOPHQWH SXULILFDELOH HG LQ TXDQWLWj HOHYDWH￿ ,O
JHQH FRGLILFDQWH SHU OD SURWHLQD G•LQWHUHVVH￿ q FORQDWR H LQWURGRWWR LQ XQ RVSLWH DGDWWR￿ JHQHUDOPHQWH LO EDWWHULR (VFKHULFKLD FROL R LO OLHYLWR
6DFFKDURP\FHV FHUHYLVLDH￿ FKH VLQWHWL]]D PROWR YHORFHPHQWH H LQ ODUJD VFDOD OD SURWHLQD HVRJHQD￿ 2UPDL VRQR VWDWL FORQDWL L JHQL GL PROWH
SURWHLQH GLYHUVH FKH FRVWLWXLVFRQR SRWHQ]LDOL DJHQWL WHUDSHXWLFL SHU O•XRPR H GL DOFXQH GL TXHVWH q JLj VWDWR DXWRUL]]DWR O•XWLOL]]R￿
3ULQFLSDOL VRVWDQ]H IDUPDFHXWLFKH VYLOXSSDWH DWWUDYHUVR O￿LQJHJQHULD JHQHWLFD
·  2UPRQL TXDOL O•LQVXOLQD SHU LO GLDEHWH￿ O•RUPRQH GHOOD FUHVFLWD LQ FDVR GL WXUEH GHOO•DFFUHVFLPHQWR￿ OD FDOFLWRQLQD SHU O•RVWHRSRURVL￿
O•HULWURSRLHWLQD SHU OH DQHPLH￿
·  3URWHLQH GHO VDQJXH WUD FXL LO IDWWRUH GL FRDJXOD]LRQH 9,,, H ,;￿ XVDWR QHOOD FXUD GHL SD]LHQWL DIIHWWL GD HPRILOLD￿ O•XURFKLQDVL H LO
W3$ ￿WLVVXH SODVPLQRJHQ DFWLYDWRU￿ FRPH DJHQWL WURPEROLWLFL￿ O•DOID￿￿￿DQWLWULSVLQD FRPH LQLELWRUH GHOOH SURWHDVL￿
·  (Q]LPL FRPH OD VXSHURVVLGR GLVPXWDVL SHU OD FXUD GHOO•DUWULWH H OD ’1DVL XPDQD SHU LO WUDWWDPHQWR GHOOD ILEURVL FLVWLFD￿
·  &LWRFKLQH￿ JOLFRSURWHLQH FKH PHGLDQR O•D]LRQH GHOOH FHOOXOH GHO VLVWHPD LPPXQLWDULR￿ $ TXHVWR JUXSSR DSSDUWHQJRQR OH LQWHUOHXFKLQH￿
JOL LQWHUIHURQL H LO 71) ￿WXPRU QHFURVLV IDFWRU￿ FKH VRQR LQ JUDGR GL VWLPRODUH OH GLIHVH GHOO•RUJDQLVPR QHL FRQIURQWL G•DJHQWL LQIHWWLYL
R GHOOD SUROLIHUD]LRQH WXPRUDOH￿ DQFKH VH LO ORUR XWLOL]]R LQ FDPSR WHUDSHXWLFR ULVXOWD DQFRUD GLIILFROWRVR D FDXVD GHOOD ORUR HOHYDWD
WRVVLFLWj￿
·  )DWWRUL GL FUHVFLWD HSLGHUPLFR￿ ILEUREODVWLFR H SLDVWULQLFR￿ SHU LO WUDWWDPHQWR GL IUDWWXUH￿ XVWLRQL￿ XOFHUH H SHU OD FKLUXUJLD GHOO•RFFKLR￿ H
O•1*) ￿QHUYH JURZWK IDFWRU￿ SHU LO WUDWWDPHQWR GHOOH PDODWWLH QHXURORJLFKH GHJHQHUDWLYH￿ FRPH LO PRUER GL $O]KHLPHU￿
·  $QWLELRWLFL￿ OD PDJJLRU SDUWH GHL TXDOL GHULYDQR GD XQ QXPHUR PROWR ULVWUHWWR GL PLFURUJDQLVPL￿ 6WUHSWRP\FHV￿ 3HQLFLOOLXP￿
&HIDORVSRULXP￿ , JHQL SHU OD VLQWHVL GHJOL DQWLELRWLFL VRQR VSHVVR SRUWDWL GD SODVPLGL￿ FKH SRVVRQR HVVHUH IDFLOPHQWH PDQLSRODWL SHU
RWWHQHUH XQ LQFUHPHQWR GHOOD SURGX]LRQH GL TXHVWH PROHFROH￿
&RPH JLj WUDWWDWR￿ JUD]LH DOOH QXRYH WHFQRORJLH GL PDQLSROD]LRQH JHQHWLFD VL SURVSHWWD DQFKH O•XWLOL]]R GL SLDQWH H DQLPDOL FRPH
ELRUHDWWRUL SHU OD SURGX]LRQH GL PROHFROH IDUPDFRORJLFDPHQWH DWWLYH￿
/•D]LRQH GL XQD VRVWDQ]D IDUPDFRORJLFD q VSHVVR OLPLWDWD GDOOD PHPEUDQD SODVPDWLFD FKH UHQGH GLIILFLOH OD VXD HQWUDWD DOO•LQWHUQR GHOOH
FHOOXOH￿ 3HU TXHVWR PRWLYR DFFDQWR DOOR VYLOXSSR GL QXRYL IDUPDFL VL VWDQQR VWXGLDQGR VLVWHPL SHU LO ORUR WUDVSRUWR QHOOH FHOOXOH EHUVDJOLR￿
$OFXQH SURWHLQH G•RULJLQH EDWWHULFD SURYRFDQR OD IRUPD]LRQH GL SRUL QHOOD PHPEUDQD SODVPDWLFD H VH DVVRFLDWH D IDUPDFL SRVVRQR
IDFLOLWDUQH O•HQWUDWD￿ 2 DQFRUD￿ L IDUPDFL SRVVRQR HVVHUH LQJOREDWL DOO•LQWHUQR GL VLVWHPL GL WUDVSRUWR ￿FDUULHU￿ FKH￿ VH RSSRUWXQDPHQWH
GLUH]LRQDWL￿ SHQHWUDQR DOO•LQWHUQR GHOOD FHOOXOD H ULODVFLDQR LO ORUR FRQWHQXWR QHO FLWRSODVPD￿
$17,&253, 0212&/21$/,
4XDQGR XQD VRVWDQ]D HVWUDQHD SHQHWUD QHOO•RUJDQLVPR GL XQ YHUWHEUDWR￿ LO VLVWHPD LPPXQLWDULR GHOO•DQLPDOH q DWWLYDWR H SUHQGH LQL]LR
XQD VHULH G•LQWHUD]LRQL FHOOXODUL FKH KDQQR FRPH ILQH OD QHXWUDOL]]D]LRQH H O•HOLPLQD]LRQH GHOOD VRVWDQ]D HVWUDQHD VWHVVD￿ 8QR GHJOL
DVSHWWL GHOOD ULVSRVWD LPPXQLWDULD q FRVWLWXLWR GDOOD SURGX]LRQH￿ GD SDUWH GHL OLQIRFLWL %￿ GL DQWLFRUSL￿ FLRq GL PROHFROH FDSDFL GL OHJDUVL
DOOD VRVWDQ]D HVWUDQHD￿ GHWWD DQWLJHQH￿ H GL IDYRULUQH O•HOLPLQD]LRQH￿ 2JQL DQWLJHQH FDXVD OD VLQWHVL GL PROWL DQWLFRUSL GLYHUVL H RJQL FORQH
GL OLQIRFLWD % SURGXFH XQR HG XQ VROR WLSR GL DQWLFRUSR￿ GLYHUVR GD WXWWL JOL DOWUL￿ FKH ULFRQRVFH XQ VLWR EHQ SUHFLVR GHOO•DQWLJHQH GHWWR
GHWHUPLQDQWH DQWLJHQLFR R HSLWRSR￿ ’DWR FKH RJQL DQWLFRUSR ULFRQRVFH XQR VSHFLILFR HSLWRSR GHOO•DQWLJHQH￿ q ULOHYDQWH VLD SHU OD ULFHUFD FKH
SHU OH DSSOLFD]LRQL GLDJQRVWLFKH SRWHU GLVSRUUH GL DQWLFRUSL PRQRFORQDOL￿ RYYHUR SURGRWWL GD XQR VSHFLILFR FORQH GL OLQIRFLWL %￿ H TXLQGL
XJXDOL IUD ORUR H ULYROWL XQLFDPHQWH YHUVR XQ VROR GHWHUPLQDQWH DQWLJHQLFR￿
*OL DQWLFRUSL PRQRFORQDOL VRQR XWLOL]]DWL SULQFLSDOPHQWH QHOOD GLDJQRVWLFD H QHOOD ULFHUFD￿ WDQWR LQ YLWUR FKH LQ YLYR￿ PD UHFHQWHPHQWH
VRQR VWDWH SURSRVWH LQWHUHVVDQWL H LQQRYDWLYH DSSOLFD]LRQL DQFKH LQ FDPSR WHUDSHXWLFR￿ /D SURVSHWWLYD G•LPSLHJR SL￿ LQWHUHVVDQWH GHJOL
DQWLFRUSL PRQRFORQDOL q TXHOOD DSSOLFDWD DOO•RQFRORJLD￿ ’LYHUVL WLSL GL FHOOXOH WXPRUDOL HVSULPRQR VXOOD ORUR VXSHUILFLH HOHYDWL OLYHOOL GL
DQWLJHQL VSHFLILFL￿ *OL DQWLFRUSL PRQRFORQDOL SRVVRQR HVVHUH XWLOL]]DWL LQ FDPSR GLDJQRVWLFR SHU ULFRQRVFHUH H ULOHYDUH WDOL FHOOXOH R LQ FDPSR
WHUDSHXWLFR SHU GLULJHUH OH VRVWDQ]H IDUPDFRORJLFKH GLUHWWDPHQWH QHOOD VHGH WXPRUDOH￿ 4XHVWR WLSR G•DSSURFFLR￿ VH LQ XQ SULPR WHPSR KD
FUHDWR JUDQGH HQWXVLDVPR SHU OR VYLOXSSR GL WHUDSLH PLUDWH￿ VL q SRL ULYHODWR PROWR GLIILFROWRVR￿￿￿
9$&&,1,
/D SUHYHQ]LRQH FRQWUR PROWH PDODWWLH LQIHWWLYH VL EDVD VXOOD SUDWLFD GHOOD YDFFLQD]LRQH￿ LO FXL VFRSR q GL LVWUXLUH LO VLVWHPD LPPXQLWDULR D
GLVWUXJJHUH YHORFHPHQWH JOL DJHQWL VSHFLILFL FKH SURYRFDQR OH PDODWWLH￿ L FRVLGGHWWL DJHQWL SDWRJHQL￿ SULPD FKH SRVVDQR PROWLSOLFDUVL D
VXIILFLHQ]D H SURYRFDUH VLQWRPL￿ /D ULVSRVWD LPPXQLWDULD q LQGRWWD GD PROHFROH GHO SDWRJHQR DYHQWL SURSULHWj LPPXQRJHQLFKH￿ FLRq
FDSDFL GL VFDWHQDUH OD ULVSRVWD LPPXQLWDULD QHOO•RUJDQLVPR LQIHWWDWR￿ VROLWDPHQWH VL WUDWWD GL SURWHLQH￿ PD DQFKH GL SROLVDFFDULGL H OLSLGL￿
,Q VHJXLWR D XQ SULPR FRQWDWWR FRQ LO SDWRJHQR R FRQ DOFXQL VXRL DQWLJHQL￿ ULPDQJRQR QHOO•RUJDQLVPR GHOOH ·FHOOXOH PHPRULD￿ SURQWH D
VFDWHQDUH XQD QXRYD ULVSRVWD LPPXQLWDULD￿ SL￿ YHORFH HG HIILFDFH QHO FDVR YL VLD XQ VHFRQGR LQFRQWUR FRQ OR VWHVVR DJHQWH LQIHWWLYR￿ , YDFFLQL
DWWLYDQR LO VLVWHPD LPPXQLWDULR FRQWUR LO SDWRJHQR VHQ]D SHUz SURYRFDUH OD PDODWWLD￿ $OFXQL YDFFLQL IRUQLVFRQR XQ•LPPXQLWj FKH GXUD
SHU WXWWD OD YLWD￿ DOWUL LQYHFH GHYRQR HVVHUH VRPPLQLVWUDWL SHULRGLFDPHQWH￿ /H FDUDWWHULVWLFKH GL XQ EXRQ YDFFLQR VRQR OD VXD UHSHULELOLWj LQ
TXDQWLWj ULOHYDQWL H D FRVWL FRQWHQXWL￿ OD VWDELOLWj H OD IDFLOH VRPPLQLVWUD]LRQH￿ /D WHFQRORJLD GHO ’1$ ULFRPELQDQWH SHUPHWWH GL
DSSRUWDUH PLJOLRUDPHQWL D YDFFLQL JLj HVLVWHQWL H GL VYLOXSSDUQH GL QXRYL￿ 4XL GL VHJXLWR YLHQH ULSRUWDWD XQD UDSLGD GHVFUL]LRQH GL DOFXQL
QXRYL YDFFLQL￿
·  9DFFLQL D VXEXQLWj ULFRPELQDQWL￿ /•DQWLJHQH GHO SDWRJHQR q SURGRWWR FRPH SURWHLQD ULFRPELQDQWH HOLPLQDQGR FRVu RJQL
ULVFKLR GL FRQWDPLQD]LRQH FRQ DJHQWL LQIHWWDQWL YLYL￿
·  9DFFLQL YLYL ULFRPELQDQWL￿ , PLFURUJDQLVPL HG L YLUXV SRVVRQR HVVHUH LQJHJQHUL]]DWL LQ PRGR GD HVSULPHUH SURWHLQH HVRJHQH GL
SDWRJHQL￿ IXQJHQGR FRVu GD YHWWRUL LQQRFXL FKH ULHVFRQR D UHSOLFDUVL QHOO•RUJDQLVPR XPDQR H FRQIHULUH DOOR VWHVVR WHPSR LPPXQLWj DG
XQ DJHQWH LQIHWWLYR￿ 3RVVRQR HVVHUH XWLOL]]DWL FRPH YDFFLQL YLYL DQFKH PLFURUJDQLVPL RPRORJKL D TXHOOL SDWRJHQL QHL TXDOL SHUz VRQR
VWDWL PRGLILFDWL L JHQL FKH FRQIHULVFRQR OD YLUXOHQ]D￿ SHUGHQGR FRVu OD SDWRJHQLFLWj PD QRQ OH FDSDFLWj LPPXQRJHQH￿ ,O SULPR YDFFLQR
·ULFRPELQDQWH￿ XWLOL]]DWR￿ q VWDWR TXHOOR FRQWUR LO YLUXV GHOO•HSDWLWH %￿ DJHQWH LQIHWWLYR FKH FDXVD FLUURVL HSDWLFD H FDUFLQRPD HSDWLFR￿
·  9DFFLQL EDVDWL VX WRVVLQH PRGLILFDWH￿ /•LQJHJQHULD JHQHWLFD SHUPHWWH GL PRGLILFDUH LO JHQRPD GHJOL RUJDQLVPL LQIHWWLYL￿ LQ
PRGR GD VLQWHWL]]DUH WRVVLQH SULYH GL SDWRJHQLFLWj PD DQWLJHQLFDPHQWH LGHQWLFKH D TXHOOH GHO SDWRJHQR￿ 8Q HVHPSLR q UDSSUHVHQWDWR
GDO YDFFLQR DQWLSHUWRVVH RWWHQXWR GD %RUGHWHOOD SHUWXVVLV￿
·  9DFFLQL EDVDWL VXOO•DFFRSSLDPHQWR DQWLJHQH￿FDUULHU￿ 3HU DXPHQWDUH OD FDSDFLWj LPPXQRJHQD GL XQ DQWLJHQH￿ VL VRQR
PHVVH D SXQWR WHFQLFKH GL ·LQJHJQHULD GHJOL DQWLJHQL￿ LQ FXL TXHVWL XOWLPL VRQR DVVRFLDWL D XQD SURWHLQD FDUULHU FDSDFH GL SUHVHQWDUOL
QHO PRGR JLXVWR DO VLVWHPD LPPXQLWDULR￿
·  9DFFLQL EDVDWL VX SHSWLGL VLQWHWLFL￿ 6L EDVDQR VXOOD SURJHWWD]LRQH H VXOOD VXFFHVVLYD VLQWHVL FKLPLFD GL SHSWLGL￿ SLFFROL
IUDPPHQWL SURWHLFL￿ FKH VLPXODQR SRU]LRQL GHOO•DQWLJHQH￿
·  9DFFLQL JHQHWLFL￿ , YDFFLQL JHQHWLFL FRQVLVWRQR LQ YHWWRUL￿ TXDOL L SODVPLGL￿ LQ FXL VRQR VWDWL LQVHULWL JHQL FKH VSHFLILFDQR SHU XQD R
SL￿ SURWHLQH DQWLJHQLFKH QRUPDOPHQWH SURGRWWH GD XQ FHUWR SDWRJHQR￿ 8QD YROWD LQWURGRWWL QHOO•RUJDQLVPR L SODVPLGL ULFRPELQDQWL
LVWUXLVFRQR OH FHOOXOH D VLQWHWL]]DUH OH SURWHLQH DQWLJHQLFKH￿ GHWHUPLQDQGR XQD ULVSRVWD LPPXQLWDULD￿
·  9DFFLQL FRPPHVWLELOL￿ &RQ OH WHFQLFKH XWLOL]]DWH SHU FUHDUH OH SLDQWH WUDQVJHQLFKH￿ VL VWD FHUFDQGR GL IDU SURGXUUH GLUHWWDPHQWH
DG DOFXQH SLDQWH DOLPHQWDUL OH VRVWDQ]H LQ JUDGR GL LQGXUUH LPPXQLWj￿ , YDFFLQL FRPPHVWLELOL FRQWHQJRQR VLQJROL DQWLJHQL GHO
SDWRJHQR￿ FRPH L YDFFLQL D VXEXQLWj￿ PD HYLWDQR LO FRVWRVR SURFHVVR GL SXULILFD]LRQH H OD QHFHVVLWj GL UHIULJHUD]LRQH￿
7(5$3,$ *(1,&$
8Q EDPELQR VX FHQWR QDVFH FRQ XQD PDODWWLD JHQHWLFD JUDYH H SHU OH ROWUH ￿￿￿￿ PDODWWLH HUHGLWDULH QRWH QRQ VL FRQRVFRQR DQFRUD WHUDSLH
HIILFDFL￿ /D WHUDSLD JHQLFD PLUD D FRUUHJJHUH L GLIHWWL JHQHWLFL LQWURGXFHQGR QHOOH FHOOXOH XQ JHQH VDQR FDSDFH GL VYROJHUH OH IXQ]LRQL GL TXHOOR
GLIHWWLYR￿ /H FHOOXOH GL XQ RUJDQLVPR VL GLYLGRQR LQ JHUPLQDOL H VRPDWLFKH￿ /H FHOOXOH JHUPLQDOL VRQR OH SURJHQLWULFL GHL JDPHWL ￿FHOOXOH XRYR
H VSHUPDWR]RL￿￿ WXWWH OH PDQLSROD]LRQL JHQHWLFKH HIIHWWXDWH VX GL HVVH VL WUDVPHWWRQR DOOD SUROH H SHU TXHVWR VRQR YLHWDWH￿ 7XWWH OH DOWUH
FHOOXOH VRQR GHWWH VRPDWLFKH HG q VX GL HVVH FKH RSHUD OD WHUDSLD JHQLFD￿ (VLVWRQR GXH WLSL GL WHUDSLD JHQLFD￿ TXHOOD H[ YLYR H TXHOOD LQ
YLYR￿ /D SULPD VL EDVD VXOOD UDFFROWD GHOOH FHOOXOH GHO SD]LHQWH￿ VXOO•LQWURGX]LRQH GHO JHQH QRUPDOH H￿ GRSR RSSRUWXQD VHOH]LRQH￿ VXO
WUDSLDQWR GHOOH FHOOXOH PRGLILFDWH QHOO•RUJDQLVPR￿ 4XHVWD WHFQLFD SXz HVVHUH DSSOLFDWD D FHOOXOH IDFLOPHQWH SUHOHYDELOL H FRQ DWWLWXGLQH DG
HVVHUH FROWLYDWH LQ YLWUR ￿FHOOXOH GHO PLGROOR RVVHR￿ GHO VDQJXH￿ GHOOD FXWH￿￿ ,QROWUH VH VL XWLOL]]DQR FHOOXOH JLj GLIIHUHQ]LDWH￿ OD FRUUH]LRQH GHO
GLIHWWR JHQHWLFR GXUHUj VROR SHU LO SHULRGR GL YLWD GHOOD FHOOXOD￿ TXLQGL VDUj QHFHVVDULR VRWWRSRUUH LO SD]LHQWH D WUDWWDPHQWL SHULRGLFL￿ /D
WHUDSLD JHQLFD LQ YLYR LQYHFH SUHYHGH O•LQYLR GLUHWWR GHO JHQH FRUUHWWLYR QHOO•RUJDQLVPR GHO SD]LHQWH￿ $ TXHVWR VFRSR q VWDWR VSHULPHQWDWR
O•XWLOL]]R GL YHWWRUL YLUDOL SRLFKp L YLUXV SHQHWUDQR QRUPDOPHQWH QHOOH FHOOXOH￿ 6RVWLWXHQGR L JHQL FKH UHQGRQR LO YLUXV SDWRJHQR FRQ XQR R
SL￿ JHQL WHUDSHXWLFL q SRVVLELOH GLUH]LRQDUH TXHVWL XOWLPL YHUVR XQ WHVVXWR EHUVDJOLR H DVVLFXUDUQH XQ EXRQ OLYHOOR GL HVSUHVVLRQH￿ ,Q
DOWHUQDWLYD VL VWD WHQWDQGR O•LQLH]LRQH GLUHWWD QHOOH FHOOXOH GHO JHQH GHVLGHUDWR￿ DQFKH VH ILQRUD VL q ULVFRQWUDWD XQD GHJUDGD]LRQH WURSSR
YHORFH GHO JHQH WHUDSHXWLFR WUDVSRUWDWR￿￿￿
￿￿￿￿￿￿ 6YLOXSSR GL WHVW GLDJQRVWLFL
, WHVW GLDJQRVWLFL VRQR XWLOL]]DWL SHU GHILQLUH XQ TXDGUR FOLQLFR H￿R SHU FRQWUROODUH XQD WHUDSLD￿
SHUFLz GHYRQR HVVHUH VHQVLELOL￿ ULSURGXFLELOL￿ YHORFL H IDFLOL GD XVDUH￿ /H QXRYH SURFHGXUH
GLDJQRVWLFKH VL EDVDQR VRSUDWWXWWR VXOO•XWLOL]]R GL DQWLFRUSL PRQRFORQDOL H GL WHFQLFKH GL ELRORJLD
PROHFRODUH￿ 3HU XQD GHWHUPLQDWD GLDJQRVL VSHVVR VRQR GLVSRQLELOL GLYHUVL WHVW H OD VFHOWD GL TXHOOR
SL￿ DSSURSULDWR GLSHQGH GDOOD ULFHUFD FKH VL YXROH HIIHWWXDUH H GDO WLSR GL FDPSLRQH GD DQDOL]]DUH￿
7(67 ’,$*1267,&, %$6$7, 68*/, $17,&253, 0212&/21$/,
*OL DQWLFRUSL PRQRFORQDOL UDSSUHVHQWDQR XQR VWUXPHQWR PROWR VHQVLELOH SHU HYLGHQ]LDUH OD SUHVHQ]D GL XQD GHWHUPLQDWD PROHFROD￿ JUD]LH
DOO•HOHYDWD VSHFLILFLWj GHO OHJDPH DQWLJHQH￿DQWLFRUSR￿ 3HU OD ULOHYD]LRQH GL TXHVWR OHJDPH SRVVRQR HVVHUH VIUXWWDWH XQ•DPSLD JDPPD GL
WHFQLFKH DOFXQH GHOOH TXDOL SUHYHGRQR O•HPLVVLRQH GL FRORUH￿ IOXRUHVFHQ]D R UDGLRDWWLYLWj￿ , WHVW GLDJQRVWLFL EDVDWL VXJOL DQWLFRUSL
PRQRFORQDOL VRQR DSSOLFDWL RUPDL FRPXQHPHQWH QHL VHJXHQWL FDPSL￿
·  GRVDJJLR GHJOL RUPRQL￿ SLFFROH PROHFROH FRQ IXQ]LRQH UHJRODWLYD OD FXL FRQFHQWUD]LRQH QHOO•RUJDQLVPR q LPSRUWDQWH SHU DVVLFXUDUH
FRQGL]LRQL ILVLRORJLFKH QRUPDOL￿
·  GLDJQRVL GL LQIH]LRQL￿ 6RQR JLj LQ FRPPHUFLR NLW SHU O•LGHQWLILFD]LRQH GL PROWL SDUDVVLWL ￿7ULSDQRVRPD￿ 3ODVPRGLXP IDOFLSDUXP￿
6FKLVWRVRPD￿ 7R[RSODVPD￿￿ EDWWHUL ￿&KODP\GLD WUDFKRPDWLV￿ 1HLVVHULD JRQRUUKHDH￿ /HJLRQHOOD SQHXPRSKLOD￿ H YLUXV ￿KHUSHV￿ +%9￿
+&9￿ +,9￿￿
·  GRVDJJLR GL FRPSRQHQWL HPDWLFL TXDOL￿ SHU HVHPSLR￿ OD IHUULWLQD H OH DSROLSRSURWHLQH H DQFKH GHWHUPLQD]LRQH GHL JUXSSL VDQJXLJQL H
GHOOH VRWWRSRSROD]LRQL GHL OLQIRFLWL 7￿
·  GRVDJJLR GHL PDUFDWRUL WXPRUDOL￿ SHSWLGL R SURWHLQH SURGRWWH GDOOH FHOOXOH WXPRUDOL￿ OD ORUR PDVVLFFLD SUHVHQ]D QHO VLHUR GL XQ
LQGLYLGXR YD FRQVLGHUDWD FRPH VHJQDOH GHOOD SRVVLELOH SUHVHQ]D GL XQ WXPRUH￿ ,Q DOFXQL FDVL OD ORUR FRQFHQWUD]LRQH q GLUHWWDPHQWH
SURSRU]LRQDOH DOOH GLPHQVLRQL GHO WXPRUH H D YROWH GDQQR XQ•LQGLFD]LRQH GHOO•RUJDQR FROSLWR ￿DG HVHPSLR LO 36$ q VSHFLILFR SHU LO
WXPRUH DOOD SURVWDWD￿￿
·  GRVDJJLR GHL IDUPDFL￿ XWLOH SHU VWXGLDUH OD ULVSRVWD GHOO•RUJDQLVPR DG XQ IDUPDFR H SHU LO PRQLWRUDJJLR GHOOD WHUDSLD￿ ¸VRSUDWWXWWR
XVDWR QHOOD FXUD G•DIIH]LRQL FURQLFKH H GL WUDWWDPHQWL IDUPDFRORJLFL SUROXQJDWL￿
, 6,67(0, ’,$*1267,&, %$6$7, 68/ ’1$
, WHVW GLDJQRVWLFL EDVDWL VXO ’1$ XWLOL]]DQR VRSUDWWXWWR OH SURFHGXUH GL DPSOLILFD]LRQH H GL LEULGD]LRQH GHJOL DFLGL QXFOHLFL SHU
LQGLYLGXDUH VSHFLILFKH VHTXHQ]H JHQLFKH￿ /D GLDJQRVL GL LQIH]LRQL q DWWXDWD DWWUDYHUVR OD ULOHYD]LRQH GHO ’1$ GL DJHQWL SDWRJHQL￿
PHGLDQWH VRQGH GL LEULGD]LRQH FKH SHUPHWWRQR GL LGHQWLILFDUH FRQ HOHYDWD VSHFLILFLWj XQD VSHFLH R DGGLULWWXUD XQ FHSSR SDUWLFRODUH
GHOO•DJHQWH LQIHWWLYR￿ ,Q DOWHUQDWLYD FRQ OD WHFQLFD GHOOD 3&5 VL DPSOLILFD XQD UHJLRQH GHO ’1$ R GHOO•51$ GHO SDWRJHQR ULOHYDQGROR
DQFKH TXDQGR TXHVWR q SUHVHQWH LQ SLFFROLVVLPH TXDQWLWj￿
/•DQDOLVL GHO ’1$ q XWLOL]]DWD DQFKH SHU OD GLDJQRVL GL PDODWWLH JHQHWLFKH￿ SHUPHWWHQGR LO ULFRQRVFLPHQWR GL SRUWDWRUL GL GLVWXUEL
HUHGLWDUL￿ OD GLDJQRVL SUHQDWDOH GL JUDYL FRQGL]LRQL JHQHWLFKH H O•LGHQWLILFD]LRQH SUHFRFH GL PDODWWLH SULPD FKH LQVRUJDQR L VLQWRPL￿ 3HU OH
PDODWWLH LO FXL JHQH UHVSRQVDELOH q QRWR￿ IDUH OD GLDJQRVL JHQHWLFD VLJQLILFD GLPRVWUDUH GLUHWWDPHQWH FKH HVLVWH XQ•DOWHUD]LRQH LQ TXHVWR
JHQH￿ $QFKH VH O•LGHQWLILFD]LRQH GHL JHQL UHVSRQVDELOL GL PDODWWLH HUHGLWDULH SURFHGH PROWR UDSLGDPHQWH￿ SHU PROWH PDODWWLH D WUDVPLVVLRQH
IDPLOLDUH QRQ VRQR VWDWL DQFRUD LVRODWL L JHQL DOOD EDVH GHOO•DOWHUD]LRQH￿ 3HU DOFXQH GL TXHVWH PDODWWLH q SRVVLELOH IDUH XQD GLDJQRVL
JHQHWLFD LQGLUHWWD￿ PHGLDQWH O•DQDOLVL GL YDULDQWL FDUDWWHULVWLFKH GHO JHQRPD ￿SROLPRUILVPL￿ ORFDOL]]DWH LQ UHJLRQL YLFLQH DO JHQH G•LQWHUHVVH￿
8Q GLIHWWR JHQHWLFR SXz HVVHUH TXLQGL GLDJQRVWLFDWR VHPSOLFHPHQWH ULFHUFDQGR QHO ’1$ GHO SD]LHQWH TXHVWL SROLPRUILVPL￿ FKH IXQJRQR GD
PDUFDWRUL￿
/R VWXGLR FRPELQDWR GL SL￿ SROLPRUILVPL￿ SXz HVVHUH XWLOL]]DWR DQFKH QHOOD SUDWLFD IRUHQVH H QHOOH DQDOLVL GL SDWHUQLWj￿ ’D XQ FDPSLRQH
ELRORJLFR WURYDWR VXOOD VFHQD GL XQ GHOLWWR￿ q HVWUDWWR LO ’1$ H FRQIURQWDQGRQH L SROLPRUILVPL FRQ TXHOOL GHOO•LQGLYLGXR VRVSHWWDWR q
SRVVLELOH DWWULEXLUQH O•DSSDUWHQHQ]D￿ , WHVW GL SDWHUQLWj VL EDVDQR￿ LQYHFH￿ VXO IDWWR FKH LO SDWULPRQLR JHQHWLFR GL XQ LQGLYLGXR q HUHGLWDWR
LQ SHUFHQWXDOH XJXDOH GD HQWUDPEL L JHQLWRUL￿ 6H LO JHQRPD GHO ILJOLR SUHVHQWD SROLPRUILVPL QRQ DWWULEXLELOL Qp DO SDGUH SXWDWLYR Qp DOOD
PDGUH VLJQLILFD FKH OL KD HUHGLWDWL GD XQ DOWUR LQGLYLGXR FKH q LO SDGUH ELRORJLFR￿￿￿
’,$*1267,&$ $*52￿$/,0(17$5( ( 9(7(5,1$5,$
, SURGRWWL PHGLFR￿IDUPDFHXWLFL XWLOL]]DWL LQ DJULFROWXUD H ]RRWHFQLD VRQR VRVWDQ]LDOPHQWH VLPLOL D TXHOOL XPDQL￿ $QFKH TXL YHQJRQR
DSSOLFDWH OH WHFQRORJLH GHOOH VRQGH PROHFRODUL￿ GHJOL DQWLFRUSL PRQRFORQDOL￿ GHOOD 3&5 H GHJOL HQ]LPL FRQ LO YDQWDJJLR GL DYHUH DPSLH
SRVVLELOLWj GL VSHULPHQWD]LRQH JUD]LH DOO•HOHYDWR QXPHUR GL VRJJHWWL GLVSRQLELOL H D UHJRODPHQWD]LRQL PHQR VHYHUH￿ ,Q PHGLFLQD YHWHULQDULD￿
DFFDQWR DL VLVWHPL GLDJQRVWLFL SHU LGHQWLILFDUH DJHQWL SDWRJHQL￿ VL q DYXWR XQ HQRUPH VYLOXSSR GHOOD SURGX]LRQH GL YDFFLQL H GL WHVW GL
DQDOLVL DSSOLFDWL DOOD ULSURGX]LRQH H DOO•DOLPHQWD]LRQH DQLPDOH￿
,Q FDPSR DJULFROR￿ L WHVW GLDJQRVWLFL VRQR XWLOL]]DWL SHU O•LGHQWLILFD]LRQH GHL ILWRSDWRJHQL H SHU LO ULOHYDPHQWR GHOOD SUHVHQ]D GL VRVWDQ]H
FKLPLFKH TXDOL SHVWLFLGL HG HUELFLGL￿ 3HU LO FRQWUROOR GHOOD TXDOLWj GHJOL DOLPHQWL L VDJJL PLUDQR DOOD ULFHUFD GL PLFURUJDQLVPL SDWRJHQL
￿EDWWHUL￿ IXQJKL H SDUDVVLWL￿￿ GL YLUXV￿ GL WRVVLQH ￿HQWHURWRVVLQH￿ PLFRWRVVLQH￿￿ GL HUELFLGL￿ IXQJLFLGL H LQVHWWLFLGL￿ GL RUPRQL DQDEROL]]DQWL￿
GL DQWLELRWLFL H GL WXWWH TXHOOH VRVWDQ]H HVRJHQH XWLOL]]DWH QHOOD ILOLHUD SURGXWWLYD FKH SRVVRQR SRL UDSSUHVHQWDUH XQ ULVFKLR SHU OD VDOXWH
XPDQD￿
5,&(5&$ ’, 25*$1,60, *(1(7,&$0(17( 02’,),&$7, 1(*/, $/,0(17,
/R VYLOXSSR GL QXPHURVL SURWRFROOL SHU OD PRGLILFD]LRQH JHQHWLFD VLD GL SLDQWH FKH GL DQLPDOL q ULVXOWDWR GL SDUWLFRODUH VXFFHVVR LQ FDPSR
DJUDULR SRLFKp KD SHUPHVVR XQ LQFUHPHQWR VLD TXDQWLWDWLYR VLD TXDOLWDWLYR GHOOD SURGX]LRQH DOLPHQWDUH￿ 1RQRVWDQWH O•XWLOL]]R GL 2*0
JDUDQWLVFD VWDQGDUG DOLPHQWDUL HOHYDWL￿ LO GLEDWWLWR VXOOD VLFXUH]]D GHOOH SLDQWH WUDQVJHQLFKH FRPH IRQWH GL PDWHULH SULPH R SHU GLUHWWR
FRQVXPR DOLPHQWDUH q DQFRUD LQ SLHQR VYROJLPHQWR￿
, PHWRGL GL ULFRQRVFLPHQWR GL SLDQWH WUDQVJHQLFKH QHJOL DOLPHQWL VRQR QXPHURVL￿ PD QHVVXQD GHOOH WHFQLFKH ILQRUD
GLVSRQLELOL FRQVHQWH O•DQDOLVL GL WXWWL L SURGRWWL FRQWHQHQWL 2*0￿ 4XHVWD LGHQWLILFD]LRQH SXz HVVHUH FRQGRWWD
PHGLDQWH ULFHUFD GHOOH SURWHLQH WUDQVJHQLFKH DOO•LQWHUQR GL WHVVXWL YHJHWDOL RSSXUH GLUHWWDPHQWH GHO JHQH PRGLILFDWR￿
/D FDUDWWHUL]]D]LRQH GHOOH SURWHLQH GRYUHEEH HVVHUH QRWHYROPHQWH HVWHVD￿ SRLFKp OH SURWHLQH WUDQVJHQLFKH GD
LGHQWLILFDUH SRVVRQR HVVHUH PROWR GLYHUVH O•XQD GDOO•DOWUD￿ /•LQGDJLQH EDVDWD VXO ’1$ q UHDOL]]DWD XWLOL]]DQGR FRPH
FDPSLRQH GL ODERUDWRULR LO ’1$ HVWUDWWR GDOO•DOLPHQWR G•LQWHUHVVH￿ /D ULFHUFD GL WUDQVJHQL q TXLQGL DWWXDWD PHGLDQWH
OD WHFQLFD GHOOD 3&5 FKH￿ SHU OD VXD HOHYDWD VHQVLELOLWj￿ FRQVHQWH GL HYLGHQ]LDUH DQFKH OD SUHVHQ]D GL SHUFHQWXDOL
PROWR EDVVH GL SURGRWWL WUDQVJHQLFL QHOOH GHUUDWH DOLPHQWDUL￿ ,O YDQWDJJLR IRQGDPHQWDOH GL TXHVWR PHWRGR FRQVLVWH QHO
IDWWR FKH YL VRQR DOFXQH VHTXHQ]H QXFOHRWLGLFKH FRPXQL D WXWWH OH SLDQWH WUDQVJHQLFKH￿ &Lz FRQVHQWH TXLQGL GL
VYLOXSSDUH SURWRFROOL FKH SRVVRQR HVVHUH DSSOLFDWL DOO•DQDOLVL GL SLDQWH PROWR GLIIHUHQWL WUD ORUR￿
￿￿￿￿￿￿ %LRWHFQRORJLH DPELHQWDOL
6RWWR LO QRPH GL ELRWHFQRORJLH DPELHQWDOL ULFDGRQR OH DSSOLFD]LRQL GHOOH ELRWHFQRORJLH YROWH
DOOD VDOYDJXDUGLD GHOOH ULVRUVH QDWXUDOL￿ DOOD SUHYHQ]LRQH GHL GDQQL DPELHQWDOL￿ DO WUDWWDPHQWR GHL
ULILXWL VROLGL H OLTXLGL H GHOOH HPLVVLRQL JDVVRVH H DO ULVDQDPHQWR G•DUHH FRQWDPLQDWH￿ /H WHFQLFKH
XWLOL]]DWH LQ TXHVWR FDPSR VL EDVDQR VXOOR VIUXWWDPHQWR GHOO•HQRUPH FDSDFLWj GHL PLFURUJDQLVPL GL
PHWDEROL]]DUH XQ DPSLR VSHWWUR GL VRVWDQ]H￿ , EDWWHUL LQWHUYHQJRQR GHJUDGDQGR L PDWHULDOL GL
VFDUWR LQ VRVWDQ]H LQRIIHQVLYH￿ TXDOL DQLGULGH FDUERQLFD￿ DFTXD￿ PHWDQR H D]RWR PROHFRODUH￿ $O
PRPHQWR TXHVWL VRQR DPSLDPHQWH GLIIXVL H XWLOL]]DWL SHU LO WUDWWDPHQWR GL DFTXH GL VFDULFR FLYLOL
HG LQGXVWULDOL￿ LO SUHWUDWWDPHQWR GL DFTXH GL VFDULFR FRQ XQ HOHYDWR FDULFR RUJDQLFR￿ OD GLJHVWLRQH
GL IDQJKL XUEDQL H GL ULILXWL VROLGL RUJDQLFL￿ LO FRPSRVWDJJLR GL ULILXWL RUJDQLFL H LO WUDWWDPHQWR GL
HPLVVLRQL JDVVRVH PHGLDQWH ELRILOWUL￿
,Q TXHVWR FRQWHVWR￿ DOWUH DSSOLFD]LRQL GHOOH ELRWHFQRORJLH VRQR FRVWLWXLWH GDOOD GLDJQRVWLFD
DPELHQWDOH H GDOOR VYLOXSSR GL LQVHWWLFLGL H IHUWLOL]]DQWL D EDVVR LPSDWWR DPELHQWDOH￿￿￿
%,25,6$1$0(172 ’, $0%,(17, ,148,1$7,
,O ELRULVDQDPHQWR GL VLWL FRQWDPLQDWL q LO SURFHVVR FKH LPSLHJD WHFQLFKH ELRORJLFKH GL GLVLQTXLQDPHQWR SHU LO UHFXSHUR GL DFTXH H WHUUHQL
LQTXLQDWL GD VFDULFKL LQGXVWULDOL R GD SHWUROLR￿ , VLVWHPL PLFURELFL VRQR L SL￿ ODUJDPHQWH XVDWL￿ SURSULR SHU OD ORUR DPSLD SRWHQ]LDOLWj
PHWDEROLFD￿ FKH OL UHQGH FDSDFL GL GHJUDGDUH XQD YDVWD JDPPD G•LQTXLQDQWL RUJDQLFL￿
/D ERQLILFD GL DUHH FRQWDPLQDWH SXz HVVHUH FRQGRWWD FRQ WUDWWDPHQWL LQ VLWX ￿LO WHUUHQR LQTXLQDWR q WUDWWDWR GLUHWWDPHQWH VXO SRVWR
VHQ]D HVVHUH ULPRVVR￿ H TXHOOD GHL WUDWWDPHQWL RQ VLWH￿RII VLWH ￿LO WHUUHQR YLHQH ULPRVVR SHU HVVHUH WUDWWDWR LQ XQ LPSLDQWR PRELOH VXO
SRVWR R ORQWDQR GDOOD ]RQD LQTXLQDWD￿￿
, FRPSRVWL ·[HQRELRWLFL￿￿ FLRq QRQ G•RULJLQH QDWXUDOH PD GHULYDWL GDOOH DWWLYLWj LQGXVWULDOL￿ SRVVRQR HVVHUH ELRGHJUDGDWL VROR VH VRQR
ULFRQRVFLXWL FRPH VXEVWUDWR GDL PLFURUJDQLVPL SUHVHQWL QHOO•DPELHQWH￿ /D ULFHUFD GL PLFURUJDQLVPL LQ JUDGR GL PHWDEROL]]DUH XQD SUHFLVD
VRVWDQ]D LQTXLQDQWH YLHQH FRPSLXWD SULQFLSDOPHQWH QHOOR VWHVVR VLWR FRQWDPLQDWR￿ GRYH OD PLFURIORUD LQGLJHQD q JLj DGDWWDWD DOOH
FRQGL]LRQL DPELHQWDOL ORFDOL￿ /D GHJUDGD]LRQH GL SDUWLFRODUL FRPSRVWL [HQRELRWLFL￿ SXz HVVHUH RWWHQXWD DQFKH FRQ O•LQJHJQHULD JHQHWLFD
PRGLILFDQGR LO SDWULPRQLR JHQHWLFR GHL EDWWHUL LQ PRGR GD SRWHQ]LDUQH OH FDSDFLWj GHJUDGDWLYH￿ *OL HVHPSL SL￿ QRWL G•LQWHUYHQWL GL
ELRULVDQDPHQWR GL VLWL LQTXLQDWL VRQR TXHOOL UHODWLYL DO WUDWWDPHQWR GL DFTXH H VXROL FRQWDPLQDWL GD SHWUROLR D VHJXLWR GL YHUVDPHQWL R GL
LQFLGHQWL D FDULFR GL ROHRGRWWL R SHWUROLHUH￿ 1HO ￿￿￿￿ LQ VHJXLWR DG XQD IXRULXVFLWD GL SHWUROLR￿ OH FRVWH GHOO•$ODVND VRQR VWDWH WUDWWDWH FRQ
XQ IHUWLOL]]DQWH FRQWHQHQWH D]RWR H IRVIRUR￿ 4XHVWL QXWULHQWL KDQQR IDYRULWR OD FUHVFLWD GHL PLFURUJDQLVPL HQGRJHQL LQ JUDGR GL
PHWDEROL]]DUH JOL LGURFDUEXUL￿ DFFHOHUDQGR FRVu OD GHJUDGD]LRQH GHL FRQWDPLQDQWL￿ 1HO ￿￿￿￿ LQ FLUFRVWDQ]H VLPLOL QHO *ROIR GHO 0HVVLFR
VRQR VWDWL LQYHFH LQRFXODWL GLUHWWDPHQWH LQ PDUH PLFURUJDQLVPL YLYL RSSRUWXQDPHQWH VHOH]LRQDWL￿
%,2&219(56,21,
/H ELRFRQYHUVLRQL VIUXWWDQR O•HQRUPH FDSDFLWj GHL PLFURUJDQLVPL GL PRGLILFDUH XQD JUDQGH YDULHWj GL FRPSRVWL RUJDQLFL SHUPHWWHQGR
DOO•LQGXVWULD FKLPLFD GL SURGXUUH YDUL FRPSRVWL VLD GHOOD FKLPLFD ILQH FKH GL EDVH￿ /H ELRFRQYHUVLRQL KDQQR LO YDQWDJJLR GL HVVHUH PROWR
VSHFLILFKH￿ LQ TXDQWR XQ HQ]LPD ULFRQRVFH FRQ SUHFLVLRQH XQ GHWHUPLQDWR VXEVWUDWR￿ LQROWUH OH UHD]LRQL SRVVRQR DYYHQLUH LQ FRQGL]LRQL
EODQGH HG HFRFRPSDWLELOL￿ 1HL SURFHVVL GL ELRFRQYHUVLRQH SRVVRQR HVVHUH LPSLHJDWH VLD FHOOXOH PLFURELFKH LQWHUH GL FHSSL VHOYDWLFL R
ULFRPELQDQWL FKH FHOOXOH R HQ]LPL LPPRELOL]]DWL￿
4XHVWH WHFQLFKH VRQR DSSOLFDELOL DQFKH SHU LO ULFLFODJJLR GL PDWHULDOH GL ULILXWR SHU WUDVIRUPDUOR LQ VRVWDQ]H QXRYDPHQWH XWLOL]]DELOL￿ FRPH
QHO FDVR GHO SURFHVVR GL GHJUDGD]LRQH GHOOD FHOOXORVD￿ FRVWLWXHQWH IRQGDPHQWDOH GHO VLVWHPD GL VRVWHJQR GHOOH SLDQWH￿ ,O PDWHULDOH
·OLJQRFHOOXORVLFR￿ q XQD YDVWD ELRPDVVD FKH UDSSUHVHQWD VSHVVR XQ SURGRWWR GL ULILXWR GHOO•DJULFROWXUD￿ GHOOD ODYRUD]LRQH GHO OHJQR H G•DOWUH
DWWLYLWj XPDQH ￿YL IDQQR SDUWH LO FRWRQH￿ LO ILHQR￿ OD SDJOLD￿ OH VWRSSLH￿ OD SXOD GL ULVR￿ OD FDUWD￿ HFF￿￿￿ 0HGLDQWH O•LQJHJQHULD JHQHWLFD VRQR
VWDWL LVRODWL L JHQL FKH FRGLILFDQR JOL HQ]LPL SHU OD GHJUDGD]LRQH GHOOD FHOOXORVD H FRQ OH WHFQLFKH GL FORQDJJLR VRQR VWDWL LQVHULWL LQ EDWWHUL
LQ PRGR GD SURGXUUH TXHVWL HQ]LPL LQ TXDQWLWj VLJQLILFDWLYH￿ ¸ VWDWR￿ TXLQGL￿ VSHULPHQWDWR XQ SURFHVVR LQGXVWULDOH DWWR D WUDVIRUPDUH
ELRORJLFDPHQWH OD FDUWD GL ULILXWR LQ DOFRO￿ ULFDYDQGR ￿￿￿ OLWUL GL HWDQROR SHU WRQQHOODWD GL FDUWD GL ULILXWR￿
’,$*1267,&$ $0%,(17$/(
*OL DQWLFRUSL PRQRFORQDOL VRQR PROWR VSHFLILFL H WHRULFDPHQWH SHUPHWWRQR GL LGHQWLILFDUH TXDOXQTXH FRQWDPLQDQWH DPELHQWDOH￿ 7HVW FRQ
DQWLFRUSL VRQR VWDWL VYLOXSSDWL SHU PRQLWRUDUH HUELFLGL￿ LQVHWWLFLGL￿ IXQJLFLGL￿ FDUFLQRJHQL H VRVWDQ]H WRVVLFKH￿
3HU ULOHYDUH OD SUHVHQ]D G•RUJDQLVPL SRWHQ]LDOPHQWH SHULFRORVL QHOO•DPELHQWH VL VWDQQR XWLOL]]DQGR WHFQLFKH PROHFRODUL FRPH O•LEULGD]LRQH
FRQ VRQGH JHQLFKH R OD 3&5￿ ’D WHPSR TXHVWL VLVWHPL VL XWLOL]]DQR SHU O•LGHQWLILFD]LRQH GL 6DOPRQHOOD￿ (￿ FROL￿ /HJLRQHOOD￿ /LVWHULD￿
<HUVLQLD￿ 0\FREDFWHULXP￿ 9LEULR￿ HFF￿￿
,O ELRVHQVRUH q XQ VLVWHPD FRVWLWXLWR GD PDWHULDOH ELRORJLFR LPPRELOL]]DWR VX XQD PHPEUDQD￿ SRVWR D FRQWDWWR FRQ XQ WUDVGXWWRUH LQ
JUDGR GL FRQYHUWLUH XQ VHJQDOH ELRORJLFR LQ XQ VHJQDOH HOHWWULFR TXDQWLILFDELOH￿ , ELRVHQVRUL VL EDVDQR VXOOD SURGX]LRQH GL PHWDEROLWL R
VXOO•LQLEL]LRQH GL UHD]LRQL HQ]LPDWLFKH LQ SUHVHQ]D GL VRVWDQ]H LQTXLQDQWL VSHFLILFKH HG XWLOL]]DQR HQ]LPL LPPRELOL]]DWL￿ FHOOXOH
EDWWHULFKH H IHWWH GL WHVVXWR ULFDYDWH GD RUJDQL GL DQLPDOL H GD SLDQWH￿ /D SUHVHQ]D GHOO•LQTXLQDQWH Gj RULJLQH DG XQD UHD]LRQH
HQ]LPDWLFD SUHFLVD FKH FDXVD XQ FDPELDPHQWR GHO VHJQDOH GHO WUDVGXWWRUH￿ UHJLVWUDWR GD XQ RSSRUWXQR VLVWHPD HOHWWURQLFR￿ /D IDFLOH
PDQLSROD]LRQH GHOOH FHOOXOH EDWWHULFKH H OH ORUR DPSLH FDSDFLWj PHWDEROLFKH OH UHQGRQR RWWLPDOL SHU O•XWLOL]]R FRPH ELRVHQVRUL￿ $G HVHPSLR
SHU OD PLVXUD]LRQH GHOO•LQTXLQDPHQWR GHOOH DFTXH FRQ VRVWDQ]H RUJDQLFKH q XWLOL]]DWR LO WHVW %2’ ￿%LRORJLFDO 2[\JHQ ’HPDQG￿￿ ,O
ELRVHQVRUH XWLOL]]D XQ HOHWWURGR SHU O•RVVLJHQR H FHOOXOH GL 7ULFKRVSRUXP FXWDQHXP LPPRELOL]]DWH VX XQD PHPEUDQD VRYUDSSRVWD D
TXHOOD GHOO•HOHWWURGR￿ $ FRQWDWWR FRQ OD VRVWDQ]D RUJDQLFD￿ OH FHOOXOH LQFRPLQFLDQR D UHVSLUDUH FRQVXPDQGR RVVLJHQR￿ TXHVWR FRQVXPR
UDSSUHVHQWD LO %2’ HG q SURSRU]LRQDOH DOOD FRQFHQWUD]LRQH GHOO•LQTXLQDQWH￿ 0HGLDQWH OH WHFQLFKH G•LQJHJQHULD JHQHWLFD VL VRQR VYLOXSSDWL
QXRYL WLSL GL ELRVHQVRUL LQ FXL OD SUHVHQ]D R O•DVVHQ]D GL XQ GHWHUPLQDWR FRQWDPLQDQWH YLHQH WUDGRWWD LQ XQD SURSULHWj ILVLFD PLVXUDELOH￿
,Q SUHVHQ]D GHOOD VRVWDQ]D LQTXLQDQWH￿ YHQJRQR DWWLYDWL JHQL FKH GHWHUPLQDQR FDUDWWHULVWLFKH ULOHYDELOL FRPH O•HPLVVLRQH GL OXFH R
XQ•DWWLYLWj HQ]LPDWLFD FRQ IRUPD]LRQH GL XQ FRPSRVWR FURPRJHQR￿￿￿
69,/8332 ’, %,2,16(77,&,’, ( %,2)(57,/,==$17, 3(5 /•$*5,&2/785$
1HJOL DQQL UHFHQWL O•LQGXVWULD KD FRPLQFLDWR D VYLOXSSDUH QXRYL SURGRWWL SHU O•DJULFROWXUD QRQ GDQQRVL SHU O•DPELHQWH H SHU O•XRPR￿ 6L
WUDWWD VLD GL SURGRWWL FKLPLFL FKH GL DQWDJRQLVWL ELRORJLFL PLUDWL YHUVR DJHQWL GDQQRVL SHU OH SLDQWH￿ 8Q SULPR HVHPSLR ULJXDUGD L
ELRLQVHWWLFLGL￿ SURWHLQH GRWDWH GL SRWHUH LQVHWWLFLGD SURGRWWH GD EDWWHUL GHOOD VSHFLH %￿ WKXULQJLHQVLV H DWWLYH YHUVR ODUYH G•LQVHWWL GLYHUVL
￿VRSUDWWXWWR OHSLGRWWHUL H GLWWHUL￿￿ 4XHVWH VL FRPSRUWDQR GD ELRWRVVLQH FKH LQWHUIHULVFRQR FRQ L SURFHVVL GLJHVWLYL GHOO•LQVHWWR SURYRFDQGRQH OD
PRUWH SHU SDUDOLVL￿ 6L WUDWWD GL PROHFROH QDWXUDOL￿ ELRGHJUDGDELOL￿ QRQ WRVVLFKH SHU OH SLDQWH￿ JOL DQLPDOL H O•XRPR H SHUWDQWR
DPELHQWDOPHQWH DFFHWWDELOL￿ &RQ OH WHFQLFKH GL PDQLSROD]LRQH JHQHWLFD VL q RWWHQXWD OD SURGX]LRQH GHOOD WRVVLQD D OLYHOOR LQGXVWULDOH￿
WRVVLQD FKH YLHQH SRL LPSLHJDWD GLUHWWDPHQWH VXO FDPSR￿ $QFKH YLUXV FKH LQIHWWDQR QRUPDOPHQWH XQ JUDQ QXPHUR GL LQVHWWL VRQR VWDWL JLj
XWLOL]]DWL FRPH ELRLQVHWWLFLGL SHU OLPLWDUH O•D]LRQH GL LQVHWWL QRFLYL VRSUDWWXWWR LQ IRUHVWH GHO 1RUG $PHULFD￿ $WWXDOPHQWH￿ VL VWD FHUFDQGR
GL PLJOLRUDUH O•D]LRQH GL TXHVWL YLUXV VLD DXPHQWDQGRQH OD WRVVLFLWj FKH HVSDQGHQGRQH LO QXPHUR GL RVSLWL￿
,QROWUH￿ O•XVR GL EDWWHUL D]RWRILVVDWRUL FRPH ELRIHUWLOL]]DQWL￿ PLJOLRUDWL DQFKH JUD]LH DOOH ELRWHFQRORJLH￿ KD SRUWDWR DOOD GLPLQX]LRQH
GHOO•LPSLHJR GHL FRQFLPL D]RWDWL￿ UHVSRQVDELOL GL JUDYL GDQQL DPELHQWDOL￿
￿￿ *OL RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL QHO VLVWHPD DJURDOLPHQWDUH
￿￿￿￿ /•DWWLYLWj GL 5￿6 H GL SURGX]LRQH GL 2*0
/D QDVFLWD GHOOH ELRWHFQRORJLH DSSOLFDWH DO FRPSDUWR DJULFROR YLHQH GDWDWD GD PROWL DXWRUL QHO
￿￿￿￿￿ DQQR LQ FXL QDVFH OD SULPD SLDQWD WUDQVJHQLFD GL WDEDFFR￿ 5HLQWHUSUHWDQGR OD VFDQVLRQH
WHPSRUDOH GHILQLWD GDOO￿,15$ ￿-RO\￿ ￿￿￿￿￿￿ q SRVVLELOH LGHQWLILFDUH QHO ￿￿￿￿￿ DQQR LQ FXL QHJOL 86$
YLHQH FRPPHUFLDOL]]DWR GDOOD &DOJHQH LO SULPR RUWDJJLR WUDQVJHQLFR ￿LO SRPRGRUR )ODYU 6DYU￿￿ H
QHO ￿￿￿￿￿ DQQR LQ FXL WHUPLQD LO SURFHVVR GL FRQVROLGDPHQWR H GL FRQFHQWUD]LRQH LQGXVWULDOH￿ L GXH
PRPHQWL GL VYROWD QHOO￿HYROX]LRQH GHOO￿LQGXVWULD ELRWHFK FKH KDQQR VDQFLWR OD GHILQLWLYD
DIIHUPD]LRQH QHO VHWWRUH GHOOH JUDQGL PXOWLQD]LRQDOL￿
,O SHULRGR SUHFHGHQWH DO ￿￿￿￿ q FDUDWWHUL]]DWR GDOOH SULPH HVSHULHQ]H GL ULFHUFD DSSOLFDWD￿
HIIHWWXDWH￿ LQ JUDQ SDUWH￿ GD SLFFROH H PHGLH LQGXVWULH VHPHQWLHUH RSHUDQWL D OLYHOOR UHJLRQDOH H
VRVWHQXWH GDOOH LVWLWX]LRQL SXEEOLFKH￿ ,O PDJJLRUH YLQFROR q FRVWLWXLWR GDOOH GLIILFROWj GL ILQDQ]LDUH L
FRVWL GHOOD ULFHUFD￿ LQ DWWHVD GL SRWHUH VIUXWWDUH FRPPHUFLDOPHQWH L QXRYL SURGRWWL￿ /D VROX]LRQH D
TXHVWR SUREOHPD q DUULYDWD GDOO￿LQWHUHVVH SHU LO VHWWRUH GHOOH JUDQGL PXOWLQD]LRQDOL FKLPLFKH H
IDUPDFHXWLFKH FKH￿ JUD]LH DO NQRZ￿KRZ QHO FDPSR GHOOH ELRWHFQRORJLH￿ VRQR VWDWH LQ JUDGR GL
DFTXLVLUH H VYLOXSSDUH LQ SURSULR OD ULFHUFD H GL GLIHQGHUH O￿LQQRYD]LRQH GL SURGRWWR DWWUDYHUVR OR
VWUXPHQWR GHO EUHYHWWR￿
/D PHWj GHJOL DQQL QRYDQWD YHGH OD FRPPHUFLDOL]]D]LRQH VX VFDOD PRQGLDOH GHOOH SULPH FROWXUH
2*0￿ IDFLOLWDWD GDOOD GLVWULEX]LRQH FRPELQDWD DL SURGRWWL FKLPLFL SHU O￿DJULFROWXUD GD SDUWH GL XQ
FRPSDUWR DJUR￿FKLPLFR FKH￿ RUPDL GD WHPSR￿ DYHYD FRQVROLGDWR OD SURSULD GLPHQVLRQH
LQWHUQD]LRQDOH￿ /•HIILFDFLD GL WDOH ELQRPLR q HYLGHQ]LDWR GDOOD VHQVLELOH LQFLGHQ]D GHO YROXPH GHOOH
YHQGLWH GHO FRPSDUWR ·FURS￿VFLHQFH￿ DOO•LQWHUQR GHOOH JUDQGL PXOWLQD]LRQDOL ￿FIU￿ WDE￿ ￿￿￿￿￿
7DE￿ ￿￿￿￿









)RQWH￿ VWLPH GHOOD &RPPLVVLRQH (XURSHD￿ ￿￿￿￿￿￿
/D IRUWH SURJUHVVLRQH GL WDOL YHQGLWH￿ LQ VHJXLWR DOO￿HVSDQVLRQH GHOOH FROWXUH 2*0￿ KD￿ TXLQGL￿
DYYDQWDJJLDWR OH LPSUHVH GL GLPHQVLRQH SL￿ JUDQGH￿ YHORFL]]DQGR LO SURFHVVR GL FRQFHQWUD]LRQH
QHOOD PDQL GL JUDQGL JUXSSL LQWHUQD]LRQDOL￿ FRVu FRPH q GHVFULWWR GDL GDWL HODERUDWL GDOO￿,QYHUL]RQ
,QWHUQDWLRQDO ￿FIU￿ WDE￿ ￿￿￿￿￿
7DE￿ ￿￿￿￿ ￿ /H SULPH ￿￿ FRPSDJQLH FKLPLFKH SHU YDORUH GHOOH YHQGLWH ￿￿￿￿￿￿￿￿￿￿￿ PLO￿ GROODUL￿
&RPSDJQLD ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿
0RQVDQWR ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
1RYDUWLV ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
$YHQWLV ￿ ￿ ￿￿￿￿￿
’X 3RQW ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿￿
=HQHFD ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
$JUHYR ￿￿￿￿￿ ￿￿￿￿￿ $YHQWLV
5KRQH 3RXOHQF ￿￿￿￿￿ ￿￿￿￿￿ $YHQWLV
%D\HU ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
’RZ $JUR 6FLHQFHV ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
%DVI ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
$P￿ &\DQDPLG ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
￿ ,O GDWR GHO ￿￿￿￿ SHU DOFXQH FRPSDJQLH FRPSUHQGH OH YHQGLWH GL VHPHQWL
￿￿ ,QFOXGH XQD SHUFHQWXDOH GHOOH YHQGLWH GHOOD 3LRQHHU
)RQWH￿ ,QYHUL]RQ ,QWHUQDWLRQDO ,QF￿ ￿￿￿￿￿￿
6HFRQGR OH LQIRUPD]LRQL GHO 5XUDO $GYDQFHG )RXQGDWLRQ ,QWHUQDWLRQDO ￿5$),￿ ￿￿￿￿￿ TXHVWH
SULPH ￿￿ FRPSDJQLH KDQQR UDSSUHVHQWDWR QHO SHULRGR ￿￿￿￿￿￿￿ XQD TXRWD FRPSUHVD WUD O￿￿￿ HG LO
￿￿￿ GHOO￿LQWHUR FRPSDUWR DJUR￿FKLPLFR￿
/R VYLOXSSR H OD FRPPHUFLDOL]]D]LRQH GHO PDWHULDOH JHQHWLFDPHQWH PRGLILFDWR LPSOLFD SHU OH
PXOWLQD]LRQDOL OD QHFHVVLWj GL SRWHUH DFFHGHUH DQFKH DO FRPSDUWR GHOOH VHPHQWL￿ VWLPRODQGR XQ
SURFHVVR GL LQWHJUD]LRQH FKH KD SRUWDWR UDSLGDPHQWH DOOD FRVWLWX]LRQH GHL JUDQGL JUXSSL
LQGXVWULDOL GHOO￿DJUL￿ELRWHFK￿ , GDWL VXOO￿HYROX]LRQH GHOOH YHQGLWH GHO FRPSDUWR VHPHQWLHUR ￿FIU￿ WDE
￿￿￿￿￿￿ LQIDWWL￿ QRQ GHYRQR VRUSUHQGHUH SHU LO PRGHVWR LQFUHPHQWR GHOOH YHQGLWH QHO WULHQQLR ￿￿￿￿￿
￿￿ GDO PRPHQWR FKH GHYRQR HVVHUH OHWWL DOOD OXFH GL XQD VHULH GL SUHFHGHQWL IXVLRQL H DFTXLVL]LRQL
FKH KDQQR FRQGRWWR DOOD DWWXDOH VWUXWWXUD GHOOH JUDQGL LPSUHVH DJUR￿FKLPLFKH ￿FIU￿ WDE ￿￿￿￿￿
7DE￿ ￿￿￿￿ ￿ /D SULPH FRPSDJQLH VHPHQWLHUH SHU YDORUH GHOOH YHQGLWH ￿￿￿￿￿￿￿￿￿￿￿ PLO￿ GROODUL￿
&RPSDJQLD ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3LRQHHU ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
1RYDUWLV ￿￿￿ ￿￿￿ ￿￿￿
/LPDJUDLQ ￿￿￿ ￿￿￿ ￿￿￿
’H .DOE *HQHWLFV ￿￿￿￿ ￿￿￿ 0RQVDQWR
6HPLQLV ￿6DYLD￿ ￿￿￿ ￿￿￿ ￿￿￿
$GYDQWD ￿ ￿ ￿￿￿
9LOPRULQ ￿ &LH ￿ ￿￿￿ ￿￿￿
$YHQWLV ￿$JU(YR￿ ￿ ￿￿￿ ￿￿￿
’HOWD ￿ 3LQH /DQG ￿￿￿ ￿￿￿ ￿￿￿
’RZ $JUR6FLHQFH ￿ ￿￿￿ ￿
￿ ,QFOXGH LO FRPSDUWR GHOOD JHQHWLFD DQLPDOH￿
)RQWH￿ ,QYHUL]RQ ,QWHUQDWLRQDO ,QF￿ ￿￿￿￿￿￿￿￿
7DE￿ ￿￿￿￿ ￿ /H SULQFLSDOL D]LHQGH ELRWHFK FRQ DFFHVVR DO PHUFDWR GHOOH VHPHQWL ￿￿￿￿￿￿





6HPHQWHV )DUWXUD ; ;
%LRJHQWLF 7HFKQRORJLHV ;
%￿9￿ ￿%*7￿
=HQHFD *DUVW ￿￿￿￿￿ ;
1RYDUWLV 1RUWKUXS .LQJ ;
(ULGDQLD %HJKLQ ;
’X 3RQW 3LRQHHU ; ; ;
3URWHLQ 7HFKQRORJLHV ,QWHUQDWLRQDO ;
’RZ 0\FRJHQ ; ; ;
0RQVDQWR ’H.DOE ; ;
$VJURZ ; ;
+ROGHQ￿V ; ; ;
’HOWD ￿ 3LQH /DQG ;
&DOJHQH ;
6WRQHYLOOH
)RQWH￿ &RPPLVVLRQH (XURSHD ￿￿￿￿￿￿
&LRQRQRVWDQWH￿ O￿,QWHUQDWLRQDO 6HUYLFH IRU WKH $FTXLVLWLRQ RI $JUL￿ELRWHFK $SSOLFDWLRQV 
(,6$$$￿ ￿￿￿￿￿D￿ VWLPD LO YDORUH GHO PHUFDWR GHOOH VHPHQWL WUDQVJHQLFKH LQ IRUWLVVLPD FUHVFLWD￿ GD
￿ PLOLRQH GHO ￿￿￿￿ DL ￿￿￿￿￿ PLOLDUGL GL GROODUL GHO ￿￿￿￿￿ H FRQIHUPD OD IRUWH FRQFHQWUD]LRQH FKH VL q
YHULILFDWD QHO VHWWRUH DVVRFLDWD D XQD JOREDOL]]D]LRQH GHO PHUFDWR D OLYHOOR PRQGLDOH￿
6H O￿LQWHJUD]LRQH YHUWLFDOH KD JDUDQWLWR OH VLQHUJLH H OH HFRQRPLH GL VFDOD QHFHVVDULH SHU
DIIURQWDUH XQD ULFHUFD PROWR FRVWRVD DOO￿LQWHUQR GL XQ PHUFDWR JOREDOH￿ OH VWUDWHJLH GL
FRPPHUFLDOL]]D]LRQH KDQQR VHJXLWR GXH SHUFRUVL VRVWDQ]LDOPHQWH FRPSOHPHQWDUL￿ 8QD YROWD
DVVLFXUDWD OD WXWHOD JLXULGLFD GHO EUHYHWWR￿ PROWH PXOWLQD]LRQDOL VRQR ULFRUVH DOOD UHJLVWUD]LRQH GHL
QRPL FRPPHUFLDOL SHU IDFLOLWDUH OD GLIIXVLRQH D OLYHOOR PRQGLDOH GHOOH FROWXUH 2*0￿ 1HO FDVR GHOOH
FROWXUH WROOHUDQWL DJOL HUELFLGL￿ TXHVWH GHQRPLQD]LRQL IDQQR HVSOLFLWR ULIHULPHQWR DO FRPSRVWR
FKLPLFR SHU LO TXDOH q VWDWD VYLOXSSDWD OD SLDQWD ￿DG HV￿ OH FROWXUH 5RXQG 8S 5HDG\￿ LQ PRGR GD
FRQVHQWLUH XQ￿LPPHGLDWD ULFRQRVFLELOLWj GHOOD VHPHQWH￿ XQ￿XOWHULRUH SURWH]LRQH GHO SURGRWWR H
SURPXRYHUH￿ FRQWHPSRUDQHDPHQWH￿ OD YHQGLWD GHO FRPSRVWR FKLPLFR￿ 4XHOOR FKH VL FRQILJXUD q
XQ YHUR H SURSULR SDFFKHWWR WHFQRORJLFR IRUQLWR GDOOH PXOWLQD]LRQDOL ELRWHFK FKH VL q UHVR SRVVLELOH VROR
DWWUDYHUVR LO FRQWHPSRUDQHR VYLOXSSR GL OLQHH PXOWLSOH GL SURGX]LRQH ￿VHPHQWL HG HUELFLGL￿￿
FRPPHUFLDOL]]DWH￿ LQ VHJXLWR￿ DWWUDYHUVR LO PHGHVLPR FDQDOH GLVWULEXWLYR￿ ’D XQ SXQWR GL YLVWD
HFRQRPLFR￿ WXWWL TXHVWL IDWWRUL FRPELQDWL￿ GD XQD SDUWH￿ VSLQJRQR YHUVR XQ PDJJLRUH OHJDPH WUD
LQGXVWULD H VLQJROR SURGXWWRUH H￿ GDOO￿DOWUD￿ FRVWLWXLVFRQR GHOOH YHUH H SURSULH EDUULHUH DOO￿HQWUDWD￿
SUHILJXUDQGR LO TXDGUR GL XQ HPHUJHQWH PHUFDWR ROLJRSROLVWLFR VX VFDOD PRQGLDOH￿
,O SDFFKHWWR WHFQRORJLFR q IUXWWR GHOO￿DOWUD VWUDWHJLD GL PDUNHWLQJ GHOOH PXOWLQD]LRQDOL DJUL￿
ELRWHFQRORJLFKH FKH KD SUHYLVWR LO SULRULWDULR VYLOXSSR GHOOH FDUDWWHULVWLFKH DJURQRPLFKH GHOOH
FROWXUH JHQHWLFDPHQWH PRGLILFDWH￿ /￿RWWLFD q TXHOOD GHOOD SURGXFHU￿RULHQWHG ELRWHFKQRORJ\ ￿)$2￿ ￿￿￿￿￿
FKH KD FRPH GHVWLQDWDULR O￿DJULFROWRUH HG q PLUDWD DOOD ULGX]LRQH GHL FRVWL GL SURGX]LRQH￿ DO
FRQWHQLPHQWR GHOOH SHUGLWH SRVW￿UDFFROWD QRQFKp DOO￿DXPHQWR GHOOH UHVH DG HWWDUR￿ 7DOH
FRPSRUWDPHQWR KD JLRFDWR XQ UXROR IRQGDPHQWDOH QHOOD YHORFLWj GL UHFHSLPHQWR GHJOL 2*0 GD
SDUWH GHL SURGXWWRUL PRQGLDOL PD KD VRWWRYDOXWDWR OD GLIILFROWj GHJOL RSHUDWRUL D JHVWLUH L QXRYL￿￿
SURGRWWL H￿ LQ SDUWLFRODUH￿ OH SHUSOHVVLWj YHUVR OH FROWXUH JHQHWLFDPHQWH PRGLILFDWH GD SDUWH GHOOD
GRPDQGD ILQDOH￿
/H UHVLVWHQ]H GHL FRQVXPDWRUL LQWHUQD]LRQDOL ￿LQ SDUWLFRODUH￿ GHL SDHVL LQGXVWULDOL]]DWL￿ KD DYXWR
SHVDQWL ULSHUFXVVLRQL VXOO￿DWWHJJLDPHQWR GHJOL RSHUDWRUL HFRQRPLFL￿ VLD SXEEOLFL FKH SULYDWL￿ QHL
FRQIURQWL GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH￿ VLD GLUHWWDPHQWH￿ FRLQYROJHQGR OH VWUDWHJLH GHL
GLYHUVL VRJJHWWL GHOOD ILOLHUD ILQR DOOH PXOWLQD]LRQDOL GHO FRPSDUWR DJUL￿ELRWHFQRORJLFR￿ FKH
LQGLUHWWDPHQWH￿ LQGXFHQGR OH LVWLWX]LRQL D IRUPDOL]]DUH XQD VHULH GL YLQFROL￿ REEOLJKL GL OHJJH H
GLYLHWL￿ GLYHUVL￿ D YROWH￿ SHU VLQJROR 3DHVH FKH DJLVFRQR LQ PDQLHUD VHQVLELOH VXOOD
FRPPHUFLDOL]]D]LRQH GHL SURGRWWL DJULFROL￿
,O UHFHQWH FDVR 6WDUOLQN q SLXWWRVWR UDSSUHVHQWDWLYR GL TXHVWH QXRYH SUREOHPDWLFKH￿ /D VRFLHWj $YHQWLV ￿QDWD GDOOD IXVLRQH GL GXH
LQGXVWULH IDUPDFHXWLFKH￿ OD IUDQFHVH 5KRQH￿3RXOHQF H OD WHGHVFD +RHFKVW￿ SURGXFH XQ LEULGR GL PDLV￿ GHQRPLQDWR 6WDUOLQN￿ LQ JUDGR GL
UHVLVWHUH DJOL DWWDFFKL GHOOD SLUDOLGH￿ DWWUDYHUVR O￿LQWURGX]LRQH GHO JHQRPD GHO %DFLOOXV 7KXULJHQVLV￿ 1HJOL 86$ KD ULFHYXWR
O￿DXWRUL]]D]LRQH DG HVVHUH FROWLYDWR HVFOXVLYDPHQWH SHU O￿DOLPHQWD]LRQH DQLPDOH￿ 3RLFKp QHJOL 86$ QRQ HVLVWH O￿REEOLJR GL WHQHUH VHSDUDWH
OH SDUWLWH GL FROWXUH 2*0￿ TXHVWD YDULHWj GL PDLV KD FRQWDPLQDWR TXHOOH WUDGL]LRQDOL ILQHQGR VXOOH WDYROH GHJOL DPHULFDQL￿ /H
FRQVHJXHQ]H SHU O￿$YHQWLV VRQR VWDWH SLXWWRVWR SHVDQWL￿ LO *RYHUQR VWDWXQLWHQVH VL q LPSHJQDWR￿ D VHJXLWR GL XQ DFFRUGR FRQ OD
PXOWLQD]LRQDOH D ULWLUDUH￿ D SUH]]L VXSHULRUL GHO PHUFDWR￿ O￿LQWHUR UDFFROWR RWWHQXWR GDOOD YDULHWj LQFULPLQDWD
￿
￿ OD PXOWLQD]LRQDOH .UDIW
)RRG KD ULFKLDPDWR TXDVL WUH PLOLRQL GL VFDWROH GL 7DFRV FRQWDPLQDWL PHQWUH OD .HOORJJ KD GRYXWR FKLXGHUH￿ D VFRSR SUHFDX]LRQDOH￿ XQR
GHL VXRL VWDELOLPHQWL￿ $ TXHVWR VL VRQR DJJLXQWL L SUREOHPL FRPPHUFLDOL FRQ *LDSSRQH ￿PDJJLRUH DFTXLUHQWH GL PDLV VWDWXQLWHQVH￿ FKH KD
EORFFDWR WXWWH OH LPSRUWD]LRQL GDJOL 86$ D VHJXLWR GHO GLYLHWR GL LQJUHVVR QHO 3DHVH SHU OR 6WDUOLQN￿ 1HO GLFHPEUH ￿￿￿￿ OD VRFLHWj
$YHQWLV KD GLFKLDUDWR GL YROHUH XVFLUH GDO PHUFDWR GHOO￿DJULEXVLQHVV￿ FROORFDQGR VXO PHUFDWR OD SURSULD GLYLVLRQH GL &URS 6FLHQFH￿
’L IDWWR￿ OD JHVWLRQH LQGLIIHUHQ]LDWD GHO PDLV WUDQVJHQLFR H GL TXHOOR WUDGL]LRQDOH QHOOD ILOLHUD VWDWXQLWHQVH KD SURYRFDWR XQD VHULH GL
ULSHUFXVVLRQL D FDWHQD FKH KDQQR PHVVR LQ GLIILFROWj O￿LQWHUR FRPSDUWR PDLGLFROR DPHULFDQR QRQFKp O￿LQGXVWULD PXOWLQD]LRQDOH GHOO￿DJUL￿
ELRWHFK H IDUPDFHXWLFD￿
6H TXHVWR SXz HVVHUH FRQVLGHUDWR XQ HVHPSLR HFODWDQWH GHOOH QXRYH SUREOHPDWLFKH SURGXWWLYR￿
FRPPHUFLDOL OHJDWH DOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH￿ OH PXOWLQD]LRQDOL KDQQR UHFHQWHPHQWH
PRVWUDWR XQ FDPELDPHQWR QHOOH SURSULH VWUDWHJLH DOO￿LQWHUQR GHO FRPSDUWR GHOO￿DJULEXVLQHVV￿
,O SHULRGR FRPSUHVR WUD LO ￿￿￿￿ H LO ￿￿￿￿ VHJQD OD ILQH GHOOD IDVH GL FRQVROLGDPHQWR H GL
FRQFHQWUD]LRQH GHOO￿LQGXVWULD ELRWHFK￿ /￿,6$$$ ￿￿￿￿￿D￿ HYLGHQ]LD FKH QHO ￿￿￿￿ JOL DFFRUGL H OH
IXVLRQL WUD D]LHQGH VRQR VWDWL PLQRUL GHO WULHQQLR SUHFHGHQWH PHQWUH PROWH LPSUHVH KDQQR
LQL]LDWR XQ SURFHVVR GL UHYLVLRQH H GL ULVWUXWWXUD]LRQH GHJOL RELHWWLYL H GHL SLDQL D]LHQGDOL￿
/￿HOHPHQWR FRPXQH FRQVLVWH QHO SDVVDJJLR GD XQ LPSLHJR GL ELRWHFQRORJLH SURGXFHU￿RULHQWHGD
HQG￿XVHU RULHQWHG￿ 4XHVWR VL HVSOLFD QHOOD SURGX]LRQH GL QXRYH YDULHWj GL SLDQWH WUDQVJHQLFKH FRQ
FDUDWWHULVWLFKH TXDOLWDWLYH VXSHULRUL￿ GLUHWWH￿ QRQ SL￿ DO SURGXWWRUH DJULFROR￿ PD D VSHFLILFKH
QHFHVVLWj GHO FRQVXPDWRUH ILQDOH￿ GHOOD WUDVIRUPD]LRQH￿ GHOO￿DOLPHQWD]LRQH DQLPDOH ILQR
DOO￿LQGXVWULD IDUPDFHXWLFD ￿FRPH QHO FDVR GHL IXQFWLRQDO IRRG￿ RYYHUR GL SURGRWWL GHVWLQDWL
DOO•DOLPHQWD]LRQH FRQ SURSULHWj IDUPDFRORJLFKH R QXWUL]LRQDOL DJJLXQWH￿￿ /￿RELHWWLYR XOWLPR q
TXHOOR GL ULYROJHUVL GLUHWWDPHQWH DJOL RSHUDWRUL LQWHUPHGL H ILQDOL GHOOD ILOLHUD￿ URPSHQGR LO
WUDGL]LRQDOH OHJDPH FRQ OD SURGX]LRQH DJULFROD￿ DO GXSOLFH VFRSR GL WURYDUH XQD QXRYD GLUH]LRQH
SHU OR VYLOXSSR GHOOH ELRWHFQRORJLH H GL PLJOLRUDUH LO JUDGR GL DFFHWWD]LRQH GHL SURGRWWL
JHQHWLFDPHQWH PRGLILFDWL OXQJR WXWWD OD FDWHQD SURGXWWLYD H FRPPHUFLDOH GHOO￿DJULEXVLQHVV￿ ,QIDWWL￿
SDUWHQGR GDO SUHVXSSRVWR FKH￿ DWWXDOPHQWH￿ LO JUDGR GL DFFHWWDELOLWj GHL SURGRWWL JHQHWLFDPHQWH
￿
/D SURGX]LRQH q VWDWD VWLPDWD LQWRUQR DL ￿￿￿￿ PLOLRQL GL WRQQHOODWH FRQ XQ YDORUH￿ DJOL DWWXDOL SUH]]L GL
PHUFDWR￿ GL ￿￿￿ PLOLDUGL GL OLUH￿ $ TXHVWR RFFRUUH DJJLXQJHUH LO SUHPLR DJOL DJULFROWRUL￿ L FRVWL GL WUDVSRUWR H TXHOOL GL
VWRFFDJJLR￿ YDOXWDWL LQWRUQR D ￿￿ PLOLDUGL GL OLUH￿ , FROWLYDWRUL LQWHUHVVDWL DOO￿RSHUD]LRQH ULVXOWHUHEEHUR ￿￿￿￿￿ PHQWUH OH
LPSUHVH GL VWRFFDJJLR DPPRQWHUHEEHUR D ￿￿￿￿ /￿$YHQWLV VWLPD LQWRUQR DO PLOLDUGR GL GROODUL JOL HYHQWXDOL
ULVDUFLPHQWL LQ VHJXLWR D FRQWHQ]LRVL OHJDOL￿￿￿
PRGLILFDWL q GHFUHVFHQWH OXQJR OD ILOLHUD￿ LO SUREOHPD GL IRQGR SHU OH LPSUHVH FKLPLFKH q TXHOOR GL
PLJOLRUDUH OD SHQHWUD]LRQH GHL QRYHO IRRG￿ &RPH VL q YLVWR￿ TXHVWR￿ LQ XQ SULPR WHPSR￿ VL q DWWXDWR
DWWUDYHUVR OD SURPHVVD GL ULGX]LRQH GHL FRVWL SHU JOL DJULFROWRUL SHU SDVVDUH￿ LQ VHJXLWR￿ DO
PLJOLRUDPHQWR GHOOH TXDOLWj GHO SURGRWWR GL EDVH SHU L WUDVIRUPDWRUL￿ 7DOH SURFHVVR GL
FRPXQLFD]LRQH GHOOH PXOWLQD]LRQDOL ￿R GHL SURGXWWRUL GL PH]]L WHFQLFL￿ FRQ L VLQJROL FRPSDUWL GHOOD
ILOLHUD UDJJLXQJH O￿DSLFH QHO FROOHJDPHQWR GLUHWWR FRQ LO FRQVXPDWRUH SHU PLJOLRUDUH O￿DFFHWWDELOLWj
GHJOL 2*0 ￿2*0 GL ,,, JHQHUD]LRQH￿￿ /￿LGHD GL DVVRFLDUH DJOL 2*0 XQ TXDOVLDVL HOHPHQWR
IDUPDFRORJLFR R FXUDWLYR SRWUHEEH IDUH PXWDUH QHO FRQVXPDWRUH O￿DVVRFLD]LRQH ·QRYHO IRRG  
VRVWDQ]D LQQDWXUDOH￿ YHUVR LO FDPSR IDUPDFHXWLFR￿ VHWWRUH￿ DOO￿LQWHUQR GHO TXDOH RJQL
PDQLSROD]LRQH YLHQH SL￿ IDFLOPHQWH WROOHUDWD LQ TXDQWR FRQVLGHUDWD FRPH XQ SURJUHVVR GHOOD
VFLHQ]D￿ ,Q TXHVW￿RWWLFD￿ VL LQTXDGUDQR OH VHPSUH SL￿ PDVVLFFH FDPSDJQH LQIRUPDWLYH GHOOH
PXOWLQD]LRQDOL ￿FKLPLFR￿IDUPDFHXWLFKH￿ GLUHWWH DO JUDQGH SXEEOLFR￿ 4XHVWD VWUDWHJLD SRUWHUHEEH
O￿LQGXVWULD D VYLOXSSDUH LQVLHPH DJOL RSHUDWRUL LQWHUPHGL OH QXRYH FROWXUH￿ PHQWUH JOL DJULFROWRUL￿
SDUWQHU QHOOD VROD FROWLYD]LRQH GHOOH SLDQWH￿ SRWUHEEHUR WUDUUH YDQWDJJLR GD XQ PDJJLRUH YDORUH
GHOOD SURSULD SURGX]LRQH￿ 7DOH TXDGUR VL VFRQWUD￿ WXWWDYLD￿ FRQ XQD VHULH GL SUREOHPL WHFQLFL HG
HFRQRPLFL FKH IDQQR SUHYHGHUH DJOL RSHUDWRUL XQR VYLOXSSR SL￿ OHQWR GL TXHVWH FROWXUH￿ ULVSHWWR
DOOD SULPD JHQHUD]LRQH GL 2*0 ￿5LOH\￿ ￿￿￿￿￿￿ /H GLIILFROWj VRQR FRQQHVVH DOO￿LPSOHPHQWD]LRQH GL
XQ SURFHVVR GL GLIIHUHQ]LD]LRQH QHOOD SURGX]LRQH￿ QHOOD JHVWLRQH H QHO PHUFDWR GHOOH ·JUDQGL
FROWXUH￿ SHU FRQVHUYDUH LQDOWHUDWH ￿H ULFRQRVFLELOL￿ OXQJR WXWWD OD ILOLHUD OH GLIIHUHQWL FDUDWWHULVWLFKH
TXDOLWDWLYH GHO SURGRWWR￿
￿￿￿￿ /￿DGR]LRQH GHJOL 2*0 D OLYHOOR D]LHQGDOH
/D OHWWHUDWXUD VXOOD FRQYHQLHQ]D HFRQRPLFD SHU JOL DJULFROWRUL QHOO￿LPSLHJR GHOOH FROWXUH
JHQHWLFDPHQWH PRGLILFDWH q PROWR YDVWD￿ /R VWXGLR GHOOD &RPPLVVLRQH (XURSHD ￿￿￿￿￿￿ QH
ULDVVXPH XQ DPSLR QXPHUR FRQIURQWDQGRQH PHWRGRORJLH LPSLHJDWH H ULVXOWDWL RWWHQXWL￿ ’D XQ
SXQWR GL YLVWD HFRQRPLFR￿ O￿LPSDWWR GHOOH FROWXUH 2*0 D OLYHOOR D]LHQGDOH FRQVLVWH
QHOO￿LQWURGX]LRQH GL XQ￿LQQRYD]LRQH WHFQRORJLFD LQ JUDGR GL DXPHQWDUH OD FDSDFLWj SURGXWWLYD H￿R
GL PRGLILFDUH L UDSSRUWL GL LPSLHJR GHL IDWWRUL GHOOD SURGX]LRQH FKH￿ QHOOD JUDQ SDUWH GHL FDVL￿ QRQ
LPSOLFDQR XQ FDPELDPHQWR VWUXWWXUDOH GHOO￿D]LHQGD DJULFROD￿ 7DOL HIIHWWL SRVVRQR HVVHUH VLQWHWL]]DWL
LQ￿ DXPHQWR GHOOD UHVD PDVVLPD￿ DXPHQWR GHOOD UHVD ￿HFRQRPLFDPHQWH￿ RWWLPDOH￿ FDPELDPHQWR
WHFQRORJLFR GHL IDWWRUL GHOOD SURGX]LRQH ￿RYYHUR￿ PLQRUL FRVWL H UHVD QHXWUDOH￿￿ PLJOLRUDPHQWR
TXDOLWDWLYR GHOO￿LQQRYD]LRQH WHFQRORJLFD￿ ULGX]LRQH GHO ULVFKLR ￿&RPPLVVLRQH (XURSHD￿ ￿￿￿￿￿￿
,Q SDUWLFRODUH￿ L IDWWRUL GL VXFFHVVR QHOO￿DGR]LRQH GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH SRVVRQR HVVHUH VLQWHWL]]DWL XWLOL]]DQGR OR VFKHPD
SURSRVWR GDOOD )$2 ￿￿￿￿￿￿￿
￿￿5LGX]LRQH GHL FRVWL GL SURGX]LRQH￿ WUDPLWH O￿LQWURGX]LRQH GL FROWXUH FKH OLPLWDQR R HOLPLQDQR OD QHFHVVLWj GL XWLOL]]R GL GHWHUPLQDWL
LQSXWV￿ ,Q TXHVW￿RWWLFD￿ ULHQWUDQR OH SLDQWH UHVLVWHQWL DJOL HUELFLGL FKH SHUPHWWRQR DOO￿DJULFROWRUH O￿LPSLHJR GL VRVWDQ]H SL￿ VHOHWWLYH FKH
VRVWLWXLVFRQR XQD R SL￿ ODYRUD]LRQL GHO WHUUHQR￿ ,O YDQWDJJLR￿ LQ WHUPLQL HFRQRPLFL￿ YD TXLQGL FRQIURQWDWR VLD FRQ LO FRVWR GHL SUHFHGHQWL
SURGRWWL￿ VLD FRQ LO ULVSDUPLR LQ WHUPLQL GL ODYRUR￿
￿￿ 5LGX]LRQH GHOOH SHUGLWH GXUDQWH H GRSR OD UDFFROWD DWWUDYHUVR OD PDJJLRUH UHVLVWHQ]D LQGRWWD QHOOH FROWXUH QHL FRQIURQWL GHOOH SULQFLSDOL
DYYHUVLWj SDWRJHQH￿ 8OWHULRUL SURVSHWWLYH YHQJRQR IRUQLWH GDOOD ULFHUFD SHU FRQVHJXLUH XQ DXPHQWR GHOOD FDSDFLWj GL UHVLVWHQ]D DJOL VWUHVV
QRQFKp GD TXHOOD UHODWLYD DOOH SDWRORJLH OHJDWH DOOD FRQVHUYD]LRQH GHO UDFFROWR LPPDJD]]LQDWR￿
￿￿ $XPHQWR GHOOH UHVH DWWUDYHUVR O•LQFUHPHQWR￿ DG HVHPSLR￿ GHOOD FDSDFLWj GL DVVRUELPHQWR GHOO￿HQHUJLD IRWRVLQWHWLFD R￿ QHO FDVR GHO
IUXPHQWR￿ DWWUDYHUVR O•RWWHQLPHQWR GL XQ PDJJLRU YROXPH GHOOD FDULRVVLGH￿ 5LVSHWWR DOO•LQFUHPHQWR GHOOH UHVH￿ WXWWDYLD￿ L ULVXOWDWL DSSDLRQR
SLXWWRVWR OLPLWDWL ￿QRQ FRQIURQWDELOL FRQ TXHOOL FDXVDWL GDOOD ULYROX]LRQH YHUGH￿ H￿ VRSUDWWXWWR￿ GL GLIILFLOH GHWHUPLQD]LRQH TXDQWLWDWLYD￿ /D
FDXVD q GD ULFHUFDUVL QHOOD FRQWHPSRUDQHD LQWHUD]LRQH GL GLIIHUHQWL WHFQRORJLH GL FROWLYD]LRQH H QHOOD IRUWH YDULDELOLWj GHL ULVXOWDWL
DOO￿LQWHUQR GHOOH VLQJROH YDULHWj H QHL GLYHUVL DPELHQWL SHGRFOLPDWLFL FRQVLGHUDWL ￿86’$￿ ￿￿￿￿D￿￿￿￿
,O ’LSDUWLPHQWR $PHULFDQR GHOO￿$JULFROWXUD PRQLWRUD D LQWHUYDOOL UHJRODUL O￿DQGDPHQWR GHOOH FROWLYD]LRQL JHQHWLFDPHQWH PRGLILFDWH
QHOO￿DJULFROWXUD VWDWXQLWHQVH￿ 6HFRQGR L UDSSRUWL SL￿ UHFHQWL ￿86’$￿ ￿￿￿￿ H ￿￿￿￿D￿ LO IDWWRUH GL PDJJLRUH VXFFHVVR GHOOD VRLD WROOHUDQWH
DJOL HUELFLGL FRQVLVWH QHOOD FDSDFLWj GL ULGXUUH L FRVWL D]LHQGDOL GHL IDWWRUL GL SURGX]LRQH LQ PLVXUD WDOH GD FRSULUH LO PDJJLRU SUH]]R GHOOD
VHPHQWH￿ 1HO FDVR GHO 5RXG￿8S 5HDG\￿ FLz VL FRQFUHWL]]D LQ XQD VROD DSSOLFD]LRQH GHO SURGRWWR FRQWUR OH ULSHWXWH LUURUD]LRQL GHOOD
WHFQLFD WUDGL]LRQDOH￿ 7DOH SUDWLFD SRUWHUHEEH￿ TXLQGL￿ D XQ ULVSDUPLR GHO ￿￿￿￿￿￿ QHOOD VSHVD D]LHQGDOH SHU FRPSRVWL FKLPLFL ￿5LOH\￿
￿￿￿￿￿￿ 3L￿ GLIILFLOH ULVXOWD￿ LQYHFH￿ O￿DQDOLVL SHU LO 0DLV %W OD FXL FRQYHQLHQ]D HFRQRPLFD￿ LQ WHUPLQL GL OLPLWD]LRQH GHOOH SHUGLWH￿ DSSDUH
HYLGHQWH VROR LQ FDVR GL SHVDQWL LQIHVWD]LRQL￿ TXDQGR OD GLIIHUHQ]D LQ UHVD FRQ OH FROWXUH WUDGL]LRQDOL q PROWR DPSLD￿ 1HJOL DOWUL FDVL LO
YDQWDJJLR SHU O￿DJULFROWRUH DSSDUH SL￿ GXEELR H IRUWHPHQWH GLSHQGHQWH GDO SDUWLFRODUH LEULGR XWLOL]]DWR￿
$L YDQWDJJL HFRQRPLFL GHJOL 2*0 RFFRUUH DJJLXQJHUH XQ￿DOWUD FRQVLGHUD]LRQH￿ O￿LQWURGX]LRQH
GL WDOL FROWXUH LQ DJULFROWXUD q￿ D WXWWL JOL HIIHWWL￿ OD FRQVHJXHQ]D GL XQD LQQRYD]LRQH WHFQRORJLFD FKH
SUHVHQWD GXH FDUDWWHULVWLFKH FKH QH IDFLOLWDQR O￿LPPHGLDWD DGR]LRQH￿ ’D XQD SDUWH￿ OD GLVWULEX]LRQH
DWWXDWD GDOOH JUDQGL PXOWLQD]LRQDOL QH KD IDFLOLWDWR OD GLVSRQLELOLWj LPPHGLDWD￿ ULFKLHGHQGR XQ
OLYHOOR PLQLPR GL DJJLRUQDPHQWR WHFQLFR GD SDUWH GHL SURGXWWRUL￿ ’￿DOWUD SDUWH￿ O￿LPSLHJR GHOOH
FROWXUH 2*0 QRQ LPSOLFD XQD PRGLILFD GHOOD VWUXWWXUD D]LHQGDOH￿ Qp LQ WHUPLQL GL LQYHVWLPHQWL￿ Qp
GL GRWD]LRQH WHFQLFD Qp￿ WDQWRPHQR￿ GL RUGLQDPHQWR FROWXUDOH￿ ’L IDWWR OH ·QXRYH￿ FROWXUH VRQR
SUHVVRFKp DVVLPLODELOL D TXHOOH WUDGL]LRQDOL H L YDQWDJJL FKH SURPHWWRQR DSSDLRQR DQFRUD SL￿
DWWUDHQWL SHU L SURGXWWRUL GDO PRPHQWR FKH VRQR D FRVWR ULGRWWR H QRQ VWULQJRQR O￿DJULFROWRUH LQ
XQD VFHOWD WURSSR YLQFRODQWH ￿PRGLILFD GHOOD VWUXWWXUD￿ LQYHVWLPHQWL D OXQJR WHUPLQH￿ HWF￿￿￿
1RQRVWDQWH OD ULFHUFD QHO FDPSR GHOOH ELRWHFQRORJLH DSSOLFDWH DOOH SULQFLSDOL FROWLYD]LRQL
DJULFROH VLD UHODWLYDPHQWH UHFHQWH￿ OR VYLOXSSR GHOOH VXSHUILFL LQYHVWLWH D 2*0 KD WURYDWR XQD
UDSLGD GLIIXVLRQH QHOO￿XOWLPR TXLQTXHQQLR￿
3HU DQDOL]]DUH OD GLIIXVLRQH￿ D OLYHOOR PRQGLDOH￿ GHOOH FROWXUH 2*0 VDUDQQR XWLOL]]DWH GXH IRQWL
GL GDWL￿ RYYHUR TXHOOL GHOOD &RPPLVVLRQH (XURSHD H TXHOOL GHOO•,6$$$￿
/D FRPSDUVD GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH￿ QHO SDQRUDPD DJULFROR PRQGLDOH￿ q
DVFULYLELOH DO ￿￿￿￿ FRQ ￿￿￿ PLOLRQL GL HWWDUL￿ ORFDOL]]DWL￿ SHU SL￿ GHOOD PHWj GHO WRWDOH￿ QHJOL 6WDWL
8QLWL￿ 1HO SHULRGR FRPSUHVR WUD LO ￿￿￿￿ H LO ￿￿￿￿￿ O￿DUHD D 2*0 KD VXSHUDWR L ￿￿ PLOLRQL GL HWWDUL
LQWHUHVVDQGR VHL GHOOH SULQFLSDOL FRPPRGLWLHV DJULFROH ￿VRLD￿ PDLV￿ FRO]D￿ SDWDWD￿ FRWRQH H WDEDFFR￿ H
FLQTXH WUD L PDJJLRUL SURGXWWRUL PRQGLDOL ￿86$￿ $UJHQWLQD￿ &DQDGD￿ &LQD H $XVWUDOLD￿￿ 6HFRQGR OH
VWLPH GHOO￿8QLRQH (XURSHD ROWUH OD PHWj GHL ￿￿ PLOLRQL GL HWWDUL GL 2*0 FROWLYDWL QHO ￿￿￿￿￿ q
UDSSUHVHQWDWD GDOOD VRLD H GDO PDLV￿ 6HJXRQR￿ D GLVWDQ]D￿ LO FRWRQH￿ LO FRO]D￿ LO WDEDFFR H OD SDWDWD
￿FIU￿ WDE￿ ￿￿￿￿￿ /H SULPH GXH FROWXUH UDSSUHVHQWDQR FRPSOHVVLYDPHQWH TXDVL O￿￿￿￿ GHOOD VXSHUILFLH
PRQGLDOH LQYHVWLWD D 2*0￿ FRQ OD VRLD FKH￿ GD VROD￿ UDJJLXQJH OD VRJOLD GHO ￿￿￿￿￿￿ PHQWUH LO PDLV
VL DWWHVWD DO ￿￿￿￿
/￿HYROX]LRQH GHOOH VXSHUILFL LQYHVWLWH￿ QHO SHULRGR ￿￿￿￿￿￿￿￿ PRVWUD XQ VHQVLELOH PXWDPHQWR
GHOO￿LQFLGHQ]D GHOOH VLQJROH FROWXUH￿ 1HO ￿￿￿￿￿ LQIDWWL￿ FLUFD LO ￿￿￿ GHOOD VXSHUILFLH LQWHUHVVDWD HUD
UDSSUHVHQWDWD GDO WDEDFFR ￿￿￿￿￿￿￿ H GDO FRWRQH ￿￿￿￿￿￿￿ FKH KDQQR YLVWR GLPLQXLUH
SURJUHVVLYDPHQWH OD SURSULD LPSRUWDQ]D D IDYRUH GHOOH FROWLYD]LRQL GHVWLQDWH DOO￿DOLPHQWD]LRQH
DQLPDOH￿ /D VRLD￿ LQ SDUWLFRODUH￿ KD UHJLVWUDWR XQ HOHYDWR WDVVR GL GLIIXVLRQH FKH KD FRQGRWWR
TXHVWD FROWXUD DG DXPHQWDUH OD VXSHUILFLH GHO ￿￿￿￿￿ QHO ￿￿￿￿ H GHO ￿￿￿￿ QHO ￿￿￿￿￿ QHO FRQIURQWR
DJOL DQQL SUHFHGHQWL￿ /D SURJUHVVLRQH GHO PDLV DSSDUH SL￿ PRGHUDWD￿ PD QRQ SHU TXHVWR PHQR
LPSRUWDQWH￿ OD YDULD]LRQH GHO ￿￿￿￿ GHO ￿￿￿￿ H TXHOOD GHOO￿￿￿￿￿￿ GHO ￿￿￿￿ LQGLFDQR XQ LQWHUHVVH GD
SDUWH GHJOL DJULFROWRUL￿ LQ SDUWH UDOOHQWDWR GDOOD FULVL GHOOD FROWXUD QHL PHUFDWL LQWHUQD]LRQDOL LQ
VHJXLWR DO UHFHQWH HFFHVVR GL RIIHUWD PRQGLDOH￿ /H SUHRFFXSD]LRQL VXOOD IXWXUD HYROX]LRQH GHL
SUH]]L ￿SUHYLVWL GD PROWL RSHUDWRUL LQ QHWWD GLPLQX]LRQH￿￿ OD UHFHQWH RVWLOLWj SHU LO PDLV WUDQVJHQLFR
GD SDUWH GL DOFXQL SDHVL LPSRUWDWRUL H OD YHULILFD GHOO￿HIIHWWLYD UHGGLWLYLWj GHO JUDQWXUFR￿￿
7DE￿ ￿￿￿￿ ￿ (YROX]LRQH GHOOH VXSHUILFL LQYHVWLWH D 2*0 SHU FROWXUD QHJOL DQQL ￿￿￿￿￿￿￿￿￿
6XSHUILFLH ￿PLO￿ KD￿ 9DULD]LRQL ￿￿￿ ,QFLGHQ]D VXO WRWDOH ￿￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿
6RLD ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
0DLV ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
&RO]D ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
3DWDWD ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
&RWRQH ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿
7DEDFFR ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
7RWDOH ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
￿ SUHYLVLRQH
)RQWH￿ &RPPLVVLRQH (XURSHD ￿￿￿￿￿￿￿￿
JHQHWLFDPHQWH PRGLILFDWR￿ ODVFLDQR SUHYHGHUH XQ PRPHQWR GL SDXVD QHOO￿HVSDQVLRQH GL TXHVWD
FROWXUD￿ 6XOO￿DOWUR IURQWH￿ LQYHFH￿ OH SULPH FROWXUH 2*0 FROWLYDWH ￿WDEDFFR H FRWRQH￿ KDQQR
PRVWUDWR￿ QHO SULPR FDVR￿ XQ DQGDPHQWR FRVWDQWH H XQD PRGHVWD HVSDQVLRQH QHO VHFRQGR￿ 1HO
FRPSOHVVR￿ ￿￿ 1D]LRQL SUHVHQWDQR XQD VXSHUILFLH LQYHVWLWD D FROWXUH JHQHWLFDPHQWH PRGLILFDWH
VWDWLVWLFDPHQWH ULOHYDQWH￿ ￿ QHO FRQWLQHQWH DPHULFDQR￿ ￿ ULVSHWWLYDPHQWH LQ $VLD￿ 2FHDQLD H $IULFD
H ￿ LQ (XURSD ￿FIU￿ WDE￿ ￿￿￿￿￿￿
/D ULSDUWL]LRQH GHOOH VXSHUILFL SHU 3DHVH HYLGHQ]LD XQD QHWWD FRQFHQWUD]LRQH GHOOH FROWLYD]LRQL
QHJOL 6WDWL 8QLWL￿ GDL ￿￿￿ PLOLRQL GL HWWDUL GHO ￿￿￿￿￿ JOL 86$ VRQR SDVVDWL LQ FLQTXH DQQL D ￿￿￿￿￿
PLOLRQL GL HWWDUL￿ UHJLVWUDQGR LO PDJJLRUH WDVVR GL HVSDQVLRQH PRQGLDOH￿ ,O SUHGRPLQLR DPHULFDQR
VL q FRQVROLGDWR QHO ￿￿￿￿ D FLUFD LO ￿￿￿ GHO WRWDOH GHJOL HWWDUL FROWLYDWL￿ VHJXLWR GDOO￿$UJHQWLQD ￿￿￿￿￿
PLO￿ KD￿ SDUL DO ￿￿￿￿ H GDO &DQDGD ￿￿￿￿￿ PLO￿ KD￿ ￿￿￿￿ GHO WRWDOH￿￿ ,O ￿￿￿ GHOO￿DUHD LQYHVWLWD D 2*0
q UDSSUHVHQWDWD GD TXHVWL WUH 3DHVL FKH ULVXOWDQR FRPSUHVL WUD L SL￿ LPSRUWDQWL SURGXWWRUL HG
HVSRUWDWRUL PRQGLDOL GL FRPPRGLWLHV DJULFROH FRQ LO 1RUG $PHULFD FKH￿ GD VROR FRQFHQWUD LO ￿￿￿￿￿
GHOO￿DUHD WRWDOH￿ SDUL D ￿￿￿￿ PLOLRQL GL HWWDUL￿ 8Q XOWHULRUH ￿￿ q UDSSUHVHQWDWR GD &LQD H %UDVLOH L
FXL GDWL￿ WXWWDYLD￿ GHYRQR HVVHUH OHWWL FRQ XQD FHUWD SUHFDX]LRQH
￿
￿ ,Q OLQHD FRQ OH SUHYLVLRQL GHOOD
&RPPLVVLRQH (XURSHD O￿,6$$$ SUHYHGH FKH LO ￿￿￿ GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH QHO
￿￿￿￿ VDUj FRQFHQWUDWR LQ VROR ￿ 3DHVL ￿86$￿ $UJHQWLQD￿ &DQDGD H &LQD￿￿
’DOO￿DQDOLVL GHOOD GLVWULEX]LRQH GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH DOO￿LQWHUQR GHL WUH 3DHVL
PDJJLRUL SURGXWWRUL HPHUJH XQD VRVWDQ]LDOH GLIIHUHQ]D QHOOD ULSDUWL]LRQH GHOOH VLQJROH SURGX]LRQL
￿FIU￿ WDE￿ ￿￿￿￿￿ 1HO ￿￿￿￿ JOL 6WDWL 8QLWL SUHVHQWDQR LO ￿￿￿￿￿ GHO WRWDOH GHVWLQDWR DOOD FROWLYD]LRQH
GHOOD VRLD￿ LO ￿￿￿ DO PDLV H O￿￿￿￿￿￿ DO FRWRQH￿ 5LVSHWWR DO ￿￿￿￿ O￿LQFLGHQ]D GHOOH GXH SULQFLSDOL
FROWXUH KD VXELWR XQ OHJJHUR PXWDPHQWR D IDYRUH GHOOD VRLD FKH UHJLVWUD XQ LQFUHPHQWR GL SRFR
PHQR GL TXDWWUR SXQWL SHUFHQWXDOL￿ $QFKH LO OHJJHUR DXPHQWR UHODWLYR GHO FRWRQH ￿￿ SXQWL
SHUFHQWXDOL￿ FRQWULEXLVFH D FRQWUDUUH OD TXRWD GHO PDLV FKH QHO ￿￿￿￿ VL DWWHVWDYD DO ￿￿￿￿￿￿
/￿$UJHQWLQD SUHVHQWD￿ G￿DOWUD SDUWH￿ XQD IRUWH VSHFLDOL]]D]LRQH SURGXWWLYD￿ ,O ￿￿￿￿￿ GHOOD
VXSHUILFLH q LQYHVWLWD D VRLD D IURQWH GL XQ WUDVFXUDELOH ￿￿￿￿ GHVWLQDWR DO PDLV￿ 5LVSHWWR DOO￿DQQR
SUHFHGHQWH OD YDULD]LRQH GHO UDSSRUWR WUD OH FROWXUH DSSDUH PLQLPD￿ IDWWD HFFH]LRQH SHU XQD
OHJJHUD WHQGHQ]D DOO￿DXPHQWR GHO JUDQWXUFR￿ ,Q &DQDGD￿ LO FRO]D ￿R￿ DOWULPHQWL￿ &DQROD QHOOD GL]LRQH
QRUGDPHULFDQD￿ RFFXSD O￿￿￿￿￿￿ GHOOD VXSHUILFLH￿ LO PDLV LQWHUHVVD LO ￿￿￿￿￿ PHQWUH OD VRLD q OLPLWDWD
DO ￿￿￿￿￿ 1HO FRQIURQWR FRQ LO ￿￿￿￿ q SRVVLELOH HYLGHQ]LDUH XQ PRGHVWR DXPHQWR GHOO￿LPSRUWDQ]D
GHO PDLV H GHOOD VRLD ￿ULVSHWWLYDPHQWH￿H￿SXQWL SHUFHQWXDOL￿ D VFDSLWR GHO FRO]D￿
$QDOL]]DQGR L GDWL GHOOH VXSHUILFL SHU JUDGR GL VYLOXSSR GHOOH QD]LRQL LQWHUHVVDWH VHFRQGR OD
FODVVLILFD]LRQH GHILQLWD GDOOD )$2￿ L 3DHVL LQGXVWULDOL]]DWL ULVXOWDQR HVVHUH FLQTXH ￿8VD￿ &DQDGD￿
$XVWUDOLD￿ 6XG $IULFD H (XURSD￿ PHQWUH L ULPDQHQWL ￿$UJHQWLQD￿ %UDVLOH￿ &LQD H 0HVVLFR￿
DSSDUWHQJRQR DO JUXSSR GHL 3DHVL LQ 9LD GL 6YLOXSSR ￿396￿￿ $ IURQWH GL XQ ￿￿￿ GHL SULPL￿ L 396
UDSSUHVHQWDQR￿ QHO ORUR LQVLHPH￿ LO ULPDQHQWH ￿￿￿ GHOO￿LQWHUD VXSHUILFLH PRQGLDOH PD FRQ XQ
WDVVR GL GLIIXVLRQH GHJOL 2*0 DQFRUD LQ IRUWH FUHVFLWD ULVSHWWR D TXHOOR GHL 3DHVL LQGXVWULDOL]]DWL
￿FIU￿ WDE￿ ￿￿￿￿￿ 1HO ￿￿￿￿￿ LQIDWWL￿ TXHVWL XOWLPL KDQQR YLVWR DXPHQWDUH JOL HWWDUL LQYHVWLWL GHO ￿￿￿
FRQWUR LO ￿￿￿ GHL 396￿ 6HFRQGR JOL XOWLPL GDWL GHOO￿,6$$$ O￿DXPHQWR GHOO￿LQFLGHQ]D GHL 3DHVL LQ
YLD GL VYLOXSSR q VWDWR DQFRUD SL￿ YHORFH GL TXHOOD GHVFULWWD GDOOH LQIRUPD]LRQL GHOO￿8(￿ ￿￿￿ GHO
￿￿￿￿￿ ￿￿￿ GHO ￿￿￿￿￿ ￿￿￿ QHO ￿￿￿￿ SHU DUULYDUH DO ￿￿￿ QHO ￿￿￿￿￿
￿
1HO FDVR GHOOD &LQD HVLVWH XQ RJJHWWLYR SUREOHPD GL DIILGDELOLWj GHOOH VWDWLVWLFKH XIILFLDOL PHQWUH LQ %UDVLOH
XQD UHFHQWH OHJJH GHO *RYHUQR 1D]LRQDOH QRQ FRQVHQWH OD FROWLYD]LRQH GHOOH FROWXUH 2*0￿ ,O GDWR ULOHYDWR GDOOD
&RPPLVVLRQH (XURSHD￿ ULSRUWDWR LQ TXHVWR VWXGLR ￿￿￿￿ PLO￿ GL HWWDUL QHO ￿￿￿￿￿￿ q IUXWWR GL XQD VWLPD QRQ XIILFLDOH￿￿￿
7DE￿ ￿￿￿￿ ￿ (YROX]LRQH GHOOD VXSHUILFLH GHOOH FROWXUH 2*0 SHU 3DHVH ￿￿￿￿￿￿￿￿￿￿￿
6XSHUILFLH ￿PLO￿ KD￿ 9DULD]LRQL ￿￿￿ ,QFLGHQ]D VXO WRWDOH ￿￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
86$ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
$UJHQWLQD ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
&DQDGD ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿
&LQD ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
%UDVLOH ￿ ￿ ￿ ￿￿￿ ￿ ￿ ￿ ￿ ￿ ￿ ￿￿￿
$XVWUDOLD ￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿ ￿￿￿￿ ￿￿￿ ￿ ￿￿￿ ￿￿￿ ￿￿￿
6XG $IULFD ￿ ￿ ￿￿￿ ￿￿￿ ￿ ￿ ￿￿￿￿￿ ￿ ￿ ￿￿￿ ￿￿￿
0HVVLFR ￿ ￿ ￿￿￿ ￿￿￿ ￿ ￿ ￿￿￿ ￿ ￿ ￿￿￿ ￿￿￿
(XURSD ￿ ￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿ ￿ ￿￿￿￿￿ ￿ ￿ ￿￿￿￿ ￿￿￿￿
￿6SDJQD ￿ ￿ ￿ ￿￿￿￿￿ ￿ ￿ ￿ ￿ ￿ ￿ ￿￿￿￿
￿)UDQFLD ￿ ￿ ￿￿￿￿￿ ￿ ￿ ￿ ￿ ￿ ￿ ￿￿￿￿ ￿
￿3RUWRJDOOR ￿ ￿ ￿ ￿￿￿￿￿ ￿ ￿ ￿ ￿ ￿ ￿ ￿￿￿￿
￿5RPDQLD ￿ ￿ ￿ ￿￿￿￿￿ ￿ ￿ ￿ ￿ ￿ ￿ ￿￿￿￿
￿8FUDLQD ￿ ￿ ￿ ￿￿￿￿￿ ￿ ￿ ￿ ￿ ￿ ￿ ￿￿￿￿
7RWDOH ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
)RQWH￿ &RPPLVVLRQH (XURSHD ￿￿￿￿￿￿￿￿







6RLD 0DLV &RWRQH &RO]D 3DWDWD 7RWDOH
8VD ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿ ￿￿￿
$UJHQWLQD ￿￿￿ ￿￿￿￿ ￿￿￿ ￿ ￿ ￿ ￿￿￿ ￿￿￿￿
&DQDGD ￿￿￿ ￿￿￿ ￿￿￿￿ ￿ ￿￿￿￿ ￿ ￿￿￿
8VD ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
$UJHQWLQD ￿￿￿ ￿￿￿￿ ￿￿￿ ￿ ￿ ￿ ￿￿￿ ￿￿￿￿
&DQDGD ￿￿￿ ￿￿￿ ￿￿￿￿ ￿ ￿￿￿￿ ￿￿￿ ￿￿￿
)RQWH￿ HODERUD]LRQL VX &OLYH￿ ,6$$$ ￿￿￿￿￿D￿
7DE￿ ￿￿￿￿ ￿ ,QFLGHQ]D GHOOH VXSHUILFL 2*0 SHU JUDGR GL VYLOXSSR GHL 3DHVL ￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3DHVL LQGXVWULDOL ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3DHVL LQ YLD GL VYLOXSSR ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
7RWDOH ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
)RQWH￿ HODERUD]LRQL VX GDWL &RPPLVVLRQH (XURSHD ￿￿￿￿￿￿
¸ LPSRUWDQWH￿ LQILQH￿ HYLGHQ]LDUH FKH LO ￿￿￿￿ VHPEUD VHJQDUH XQ UDOOHQWDPHQWR QHO SURFHVVR GL
GLIIXVLRQH GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH￿ ’RSR L VHQVLELOL DXPHQWL GHL GXH DQQL
SUHFHGHQWL￿ OH VXSHUILFL QD]LRQDOL UHJLVWUDQR LQFUHPHQWL GHFLVDPHQWH PLQRUL￿ LQ SDUWLFRODUH QHJOL
6WDWL 8QLWL￿ 6HFRQGR OH VWLPH GHOOD &RPPLVVLRQH (XURSHD￿ OD VXSHUILFLH WRWDOH SDVVD GD ￿￿￿￿￿ D ￿￿
PLOLRQL GL HWWDUL FRQ XQ DXPHQWR￿ ULVSHWWR DO ￿￿￿￿ GHO ￿￿￿￿ ￿FIU￿ WDE￿ ￿￿￿￿￿ ,O GDWR SL￿ LPSRUWDQWH
FKH HPHUJH q LO VHQVLELOH ULGLPHQVLRQDPHQWR GHOO￿HVSDQVLRQH GHOOD VRLD WUDQVJHQLFD FKH￿ GD XQD
YDULD]LRQH GHO ￿￿￿￿￿ QHO SHULRGR ￿￿￿￿￿￿￿￿ SDVVD DO ￿￿￿￿ WUD LO ￿￿￿￿ H LO ￿￿￿￿￿ ,O PDLV￿ G￿DOWUD SDUWH￿
UHJLVWUHUHEEH QHO ￿￿￿￿ XQD VHQVLELOH FRQWUD]LRQH ￿￿￿￿￿￿￿ LQVLHPH DO FRO]D ￿￿￿￿￿￿￿￿ ,Q TXHVWR FDVR
OH YDULD]LRQL DQQXDOL VWLPDWH GDOO￿,6$$$ VL ULYHODQR SL￿ DPSLH ULVSHWWR D TXHOOH IRUQLWH GDOO￿8(
￿FIU￿ WDE￿ ￿￿￿￿￿ 6HFRQGR OH XOWLPH LQIRUPD]LRQL￿ OD VXSHUILFLH LQYHVWLWD QHO ￿￿￿￿ DPPRQWHUHEEH D
￿￿￿￿ PLOLRQL GL HWWDUL FRQ XQ DXPHQWR￿ ULVSHWWR DOO￿DQQR SUHFHGHQWH￿ GHO ￿￿￿￿￿￿ /D VRLD FRQ ￿￿￿￿
PLOLRQL GL HWWDUL UHJLVWUHUHEEH XQ DXPHQWR GL FLUFD LO ￿￿￿ PHQWUH LO PDLV ￿￿￿￿￿ PLO￿ KD￿ YHGUHEEH
XQD FRQWUD]LRQH SDUL DO ￿￿￿￿￿￿ 8Q DQGDPHQWR VLPLOH YLHQH SUHYLVWR SHU LO FRO]D ￿￿￿￿ PLO￿ GL KD QHO
￿￿￿￿ FRQ XQD YDULD]LRQH GHO ￿￿￿￿ ULVSHWWR DO ￿￿￿￿￿ PHQWUH LO FRWRQH PRVWUHUHEEH XQ DXPHQWR
GHO ￿￿￿￿￿￿ ￿SHU XQ YDORUH FRPSOHVVLYR GL ￿￿￿ PLO￿ KD￿￿ 1HL VLQJROL 3DHVL￿ JOL 6WDWL 8QLWL YHGUHEEHUR
QHO ￿￿￿￿ XQD PRGLILFD GHOOD VXSHUILFLH LQYHVWLWD D 2*0 GHO ￿￿￿￿￿ O￿$UJHQWLQD GHO ￿￿￿￿￿￿ LO &DQDGD
GHO ￿￿￿￿ ￿GRYXWR VRSUDWWXWWR DO FRO]D￿ H OD &LQD GHO ￿￿￿￿￿￿
, GLYHUVL FDUDWWHUL LQWURGRWWL DWWUDYHUVR OH ELRWHFQRORJLH DOO￿LQWHUQR GHOOH FROWXUH JHQHWLFDPHQWH
PRGLILFDWH VRQR FODVVLILFDWL￿ GDOOH GXH SULQFLSDOL IRQWL VWDWLVWLFKH DQDOL]]DWH￿ LQ GLYHUVR PRGR SHU
FXL QRQ q SRVVLELOH IDUH XQ FRQIURQWR GLUHWWR WUD L GDWL GHOOD &RPPLVVLRQH (XURSHD H TXHOOL
GHOO￿,6$$$￿ /H LQIRUPD]LRQL IRUQLWH￿ WXWWDYLD￿ ODVFLDQR VSD]LR DG DOFXQH FRQVLGHUD]LRQL XWLOL D
FRPSUHQGHUH O￿HVSDQVLRQH GHO IHQRPHQR￿￿￿
7DE￿ ￿￿￿￿ ￿ (YROX]LRQH GHOOD VXSHUILFLH GHOOH FROWXUH 2*0 SHU 3DHVH ￿￿￿￿￿￿￿￿￿￿￿ PLO￿ KD￿
3DHVH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ 9DU￿ ￿￿￿￿￿
86$ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿
$UJHQWLQD ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿
&DQDGD ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿
&LQD ￿ ￿ ￿￿￿ ￿￿￿ ￿￿￿￿
$OWUL ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿
7RWDOH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
)RQWH￿ -DPHV ￿￿￿￿￿E￿
1HOO￿DUFR GL XQ TXDGULHQQLR LO SDQRUDPD GHOOH FROWXUH 2*0 VL q DQGDWR SURIRQGDPHQWH
PRGLILFDQGR￿ VHFRQGR L GDWL GHOOD &RPPLVVLRQH (XURSHD￿ QHO ￿￿￿￿ LO ￿￿￿ GHOOH VXSHUILFL LQYHVWLWH
HUD LQWHUHVVDWR GD SLDQWH UHVLVWHQWL DL YLUXV ￿FRQVLVWHQWH LQ JUDQ SDUWH QHOOD SURGX]LRQH GL WDEDFFR
FLQHVH￿￿ LO ￿￿￿ HUD UHODWLYR DOOD UHVLVWHQ]D DJOL LQVHWWL￿ PHQWUH LO ULPDQHQWH ￿￿￿ HUD UDSSUHVHQWDWR
GD FROWXUH WROOHUDQWL DJOL HUELFLGL ￿FIU￿ JUDI￿ ￿￿￿￿￿ 4XHVW￿XOWLPR FDUDWWHUH KD VXELWR XQD GLIIXVLRQH
PROWR YHORFH￿ 1HO ￿￿￿￿￿ LQIDWWL￿ FLUFD LO ￿￿￿ GHOOH VXSHUILFL q VWDWR FROWLYDWR FRQ SLDQWH 2*0
WROOHUDQWL DJOL HUELFLGL D IURQWH GHO ￿￿￿ GHOOD UHVLVWHQ]D DJOL LQVHWWL￿ GHO ￿￿ GHO FDUDWWHUH GL
UHVLVWHQ]D FRPELQDWD DJOL LQVHWWL￿HUELFLGL H GHO ￿￿ GL FROWXUH YLUXV￿UHVLVWHQWL￿
















Fonte: Commissione Europea (2000)
$QDOL]]DQGR XQ DUFR WHPSRUDOH SL￿ UHFHQWH￿ O￿DQDOLVL GHOO￿,6$$$￿ UHODWLYD DO WULHQQLR ￿￿￿￿￿￿￿￿
VWLPD O￿LQFLGHQ]D GHO FDUDWWHUH GL WROOHUDQ]D DJOL HUELFLGL LQ SURJUHVVLYR DXPHQWR ILQR D ROWUH LO ￿￿￿
GHOOH VXSHUILFL LQYHVWLWH ￿FIU￿ WDE￿ ￿￿￿￿￿￿ /D UHVLVWHQ]D DJOL LQVHWWL SDVVD￿ LQYHFH￿ GDO ￿￿￿ GHO WRWDOH
QHO ￿￿￿￿ DO ￿￿￿ GHO ￿￿￿￿￿ PHQWUH OD FRPELQD]LRQH GHL GXH FDUDWWHUL VL VWDELOL]]D￿ QHOO￿XOWLPR
ELHQQLR￿ LQWRUQR DO ￿￿￿
/D FROWXUD SL￿ GLIIXVD q OD VRLD UHVLVWHQWH DJOL HUELFLGL FKH￿ QHL WUH DQQL FRQVLGHUDWL￿ JXDGDJQD ￿
SXQWL SHUFHQWXDOL UDJJLXQJHQGR LO ￿￿￿ GHO WRWDOH￿ LQWHUHVVDQGR￿ LQ SDUWLFRODUH￿ 86$￿ $UJHQWLQD￿
&DQDGD￿ 0HVVLFR￿ 5RPDQLD H 8UXJXD\ ￿FIU￿ WDE￿ ￿￿￿￿￿￿ ,O PDLV %W YHGH GLPLQXLUH OD SURSULD
LQFLGHQ]D GDO ￿￿￿ GHO ￿￿￿￿ DO ￿￿￿ GHOOH VXSHUILFL GHO ￿￿￿￿ FKH ULVXOWDQR ORFDOL]]DWH LQ 86$￿
&DQDGD￿ $UJHQWLQD￿ 6XG $IULFD￿ 6SDJQD H )UDQFLD￿ $QFKH LO FRO]D WROOHUDQWH DJOL HUELFLGL ￿￿￿ QHO
￿￿￿￿￿ PRVWUD XQD WHQGHQ]D DOOD GLPLQX]LRQH GHOOH SURSULD LQFLGHQ]D DOO￿LQWHUQR GHOOH FROWXUH
2*0￿ UHJLVWUDQGR XQD SHUGLWD GL ￿ SXQWL SHUFHQWXDOL QHO WULHQQLR FRQVLGHUDWR￿￿￿
7DE￿ ￿￿￿￿￿ ￿ 5LSDUWL]LRQH GHOOH FROWXUH 2*0 SHU FDUDWWHUH JHQHWLFR ￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿
7ROOHUDQ]D DJOL HUELFLGL ￿￿ ￿￿ ￿￿
5HVLVWHQ]D DJOL LQVHWWL ￿￿ ￿￿ ￿￿
7ROOHU￿ HUELFLGL￿UHV￿ LQVHWWL ￿ ￿ ￿
$OWUL ￿￿ ￿￿ ￿￿
)RQWH￿ -DPHV ￿￿￿￿￿D￿ ￿￿￿￿E￿
7DE￿ ￿￿￿￿￿ ￿ 5LSDUWL]LRQH GHOOH SULQFLSDOL FROWXUH 2*0 SHU FDUDWWHUH JHQHWLFR H FROWXUD ￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6RLD UHVLVWHQWH DJOL HUELFLGL ￿￿ ￿￿ ￿￿
%W FRUQ ￿￿ ￿￿ ￿￿
&RO]D UHVLWHQWH DJOL HUELFLGL ￿ ￿ ￿
0DLV %W UHVLVWHQWH DJOL HUELFLGL ￿ ￿ ￿
&RWRQH UHVLVWHQWH DJOL HUELFLGL ￿ ￿ ￿
0DLV UHVLVWHQWH DJOL HUELFLGL ￿ ￿ ￿
&RWRQH %W ￿ ￿ ￿
&RWRQH UHVLVWHQWH DJOL LQVHWWL￿HUELFLGL ￿ ￿ ￿
)RQWH￿ -DPHV ￿￿￿￿￿D￿ ￿￿￿￿E￿
3HU TXDQWR ULJXDUGD￿ SRL￿ O•(XURSD H O•,WDOLD￿ LQ SDUWLFRODUH￿ FRQVLGHUDQGR FKH￿ DOOR VWDWR DWWXDOH￿
OD FROWLYD]LRQH GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH QRQ q DPPHVVD DOO￿LQWHUQR GHOO￿8( OH
VXSHUILFL FROWLYDWH VRQR OLPLWDWH DO FRPSDUWR GHOOD ULFHUFD H GHOOD VSHULPHQWD]LRQH QHO FDPSR GHOOH
ELRWHFQRORJLH￿ 6HFRQGR L GDWL GHOO￿8QLRQH (XURSHD￿ GDO ￿￿￿￿ DO OXJOLR ￿￿￿￿ WDOL SURYH QHOO•8(
DPPRQWDQR D ￿￿￿￿￿ GHOOH TXDOL LO ￿￿￿ q VYROWR LQ )UDQFLD￿ O￿,WDOLD FRQ LO ￿￿￿ VL WURYD DO VHFRQGR
SRVWR SHU RUGLQH GL LPSRUWDQ]D￿ VHJXLWD GD 5HJQR 8QLWR ￿￿￿￿￿￿ 6SDJQD ￿￿￿￿￿ 2ODQGD ￿￿￿￿￿
%HOJLR ￿￿￿￿ H *HUPDQLD ￿￿￿￿￿￿ PHQWUH O￿$XVWULD ￿￿ SURYH VSHULPHQWDOL￿ H O￿,UODQGD ￿￿ SURYH￿ VL
DWWHVWDQR DJOL XOWLPL SRVWL ￿’L 7XOOLR￿ ￿￿￿￿￿￿
$OO￿LQWHUQR GHOOH VSHULPHQWD]LRQL LWDOLDQH LO UXROR SL￿ LPSRUWDQWH q ULFRSHUWR GDO PDLV ￿￿￿￿￿ D
FXL VL DJJLXQJH XQ ￿￿￿ UHODWLYR DO SRPRGRUR H LO ￿￿￿ GHOOD ELHWROD PHQWUH PLQRUH LQWHUHVVH
ULYHVWRQR OD FDOHQGXOD ￿￿￿￿￿ OD FLFRULD ￿￿￿￿￿ OD PHODQ]DQD ￿￿￿￿ H OD SDWDWD ￿￿￿￿￿ ,O GDWR FKH
GLIIHUHQ]LD O￿,WDOLD GDJOL SDHVL FRPXQLWDUL q O￿DOWD TXRWD GHOOD ULFHUFD SXEEOLFD FKH VL DWWHVWD DO ￿￿￿
GHO WRWDOH￿ VYROWR GDOOH 8QLYHUVLWj R GDJOL ,VWLWXWL 6SHULPHQWDOL FRQWUROODWL GDO 0LQLVWHUR GHOOH
5LVRUVH $JULFROH H )RUHVWDOL￿ /H VSHULPHQWD]LRQL HIIHWWXDWH GD SULYDWL LQFLGRQR SHU LO ￿￿￿ PHQWUH
LO ULPDQHQWH ￿￿ q IUXWWR GL XQD FROODERUD]LRQH SXEEOLFR￿SULYDWR￿
/￿,WDOLD VL GLVWLQJXH DQFKH SHU OD SUHVHQ]D GL QXPHURVH SURYH RULJLQDOL FKH VRQR RJJHWWR GL
VWXGLR HVFOXVLYDPHQWH DOO￿LQWHUQR GHOOD 3HQLVROD H JHVWLWH SHUORSL￿ GD LVWLWXWL GL ULFHUFD VWDWDOL￿ ’DOOD
WDEHOOD ￿￿￿￿ q SRVVLELOH HYLGHQ]LDUH FKH VL WUDWWD GL FROWXUH WLSLFKH GHO FRPSDUWR DJULFROR QD]LRQDOH
H TXLQGL ORQWDQH GDOOD ULFHUFD LQWHUQD]LRQDOH QHO FDPSR GHOOH DJUL￿ELRWHFQRORJLH￿￿￿
7DE￿ ￿￿￿￿￿ ￿ /H SURYH VSHULPHQWDOL RULJLQDOL LWDOLDQH ￿￿￿￿￿￿￿￿￿￿￿
&ROWXUD )LQDOLWj
$FWLQLGLD 5HVLVWHQ]D DL IXQJKL
0LJOLRUDPHQWR DJURQRPLFR




0HODQ]DQD 5HVLVWHQ]D DJOL LQVHWWL
0LJOLRUDPHQWR TXDOLWj
$QJXULD ,QFUHPHQWL GHOOH UHVH
)RQWH￿ ’L 7XOOLR ￿￿￿￿￿￿
￿￿ ,O TXDGUR QRUPDWLYR QHOO•8QLRQH (XURSHD
￿￿￿￿ /•HPLVVLRQH GHOLEHUDWD QHOO•DPELHQWH GL 2*0
￿￿￿￿￿￿ /D GLUHWWLYD Q￿ ￿￿￿ GHO ￿￿ DSULOH ￿￿￿￿ H LO ’HFUHWR /HJLVODWLYR Q￿ ￿￿ GHO ￿ PDU]R ￿￿￿￿￿
,Q DPELWR FRPXQLWDULR￿ OD SULQFLSDOH IRQWH GL ULIHULPHQWR QRUPDWLYR￿ SHU O•HPLVVLRQH GHOLEHUDWD
GL 2*0￿ D VFRSR VSHULPHQWDOH H FRPPHUFLDOH￿ q FRVWLWXLWD GDOOD GLUHWWLYD &((￿ GHO &RQVLJOLR￿ Q￿
￿￿￿ GHO ￿￿ DSULOH ￿￿￿￿￿ UHFHSLWD￿ LQ ,WDOLD￿ FRQ LO ’HFUHWR /HJLVODWLYR Q￿ ￿￿ GHO ￿ PDU]R ￿￿￿￿￿
/D &RPXQLWj HXURSHD KD ULWHQXWR GL HVHUFLWDUH OD SURSULD DXWRULWj LQ PDWHULD￿ LQ TXDQWR￿
·  OD GLIIXVLRQH QHOO•DPELHQWH GL JUDQGL H￿R SLFFROH TXDQWLWj GL RUJDQLVPL YLYHQWL JHQHWLFDPHQWH
PRGLILFDWL￿ SXz ULSURGXUVL ROWUH OH IURQWLHUH QD]LRQDOL￿
·  QRUPH GLYHUVH LQ DPELWR FRPXQLWDULR SRWUHEEHUR SURYRFDUH GLVHJXDJOLDQ]H QHOOH FRQGL]LRQL
GHOOD FRQFRUUHQ]D H LQFLGHUH QHJDWLYDPHQWH VXO IXQ]LRQDPHQWR GHO PHUFDWR FRPXQH￿
·  HVLVWH XQD IRUWH HVLJHQ]D GL JDUDQWLUH XQ DOWR OLYHOOR GL SURWH]LRQH SHU FLz FKH DWWLHQH OD
VLFXUH]]D￿ O•DPELHQWH H OD WXWHOD GHO FRQVXPDWRUH￿
,O UDFFRUGR WUD ,VWLWX]LRQL FRPXQLWDULH H $XWRULWj GHVLJQDWH GDJOL 6WDWL PHPEUL￿ q
PLQX]LRVDPHQWH GLVFLSOLQDWR￿ ¸ SUHYLVWD XQ•DXWRUL]]D]LRQH FRPXQLWDULD SHU O•LPPLVVLRQH VXO
PHUFDWR GL SURGRWWL FRQWHQHQWL 2*0 H XQ VLVWHPD SDUWHFLSDWR￿ FKH SHUPHWWH D RJQL 6WDWR
PHPEUR GL LQWHUYHQLUH QHO SURFHGLPHQWR￿
/D SULPD SDUWH GHOOD GLUHWWLYD￿ VL SUHRFFXSD GL GDUH OH GHILQL]LRQL WHUPLQRORJLFKH XWLOL]]DWH SRL
QHO FRUSR GHO WHVWR H FRQWLHQH XQD GHOHJD DJOL 6WDWL PHPEUL DIILQFKp TXHVWL GHVLJQLQR VLD O•DXWRULWj
FRPSHWHQWH D OLYHOOR LQWHUQR￿ VLD OH DXWRULWj UHVSRQVDELOL SHU O•DWWXD]LRQH GHOOH GLVSRVL]LRQL
FRPXQLWDULH H SUHQGDQR WXWWH OH GLVSRVL]LRQL QHFHVVDULH D SURWHJJHUH OD VDOXWH XPDQD H O•DPELHQWH￿
,Q ,WDOLD￿ LO ’HFUHWR /HJLVODWLYR ￿￿￿￿￿ LQGLYLGXD O•$XWRULWj FRPSHWHQWH QHO 0LQLVWHUR GHOOD 6DQLWj￿
LO TXDOH GHFLGHUj LQ PHULWR￿ G•LQWHVD FRQ L 0LQLVWHUL GHOO•$PELHQWH￿ GHO /DYRUR H GHOOD 3UHYLGHQ]D
6RFLDOH￿ GHOO•$JULFROWXUD H GHOOH )RUHVWH￿ GHOO•,QGXVWULD￿ GHO &RPPHUFLR H GHOO•$UWLJLDQDWR H
GHOO•8QLYHUVLWj H GHOOD 5LFHUFD 6FLHQWLILFD H 7HFQRORJLFD￿
/D SDUWH % GHOOD GLUHWWLYD GLVFLSOLQD O•HPLVVLRQH GHOLEHUDWD QHOO•DPELHQWH GL 2*0 D VFRSR GL
ULFHUFD H VYLOXSSR R SHU VFRSL GLYHUVL GDOO•LPPLVVLRQH VXO PHUFDWR￿ ’DL FRPELQDWL GLVSRVWL GHOOD
GLUHWWLYD H GHO GHFUHWR OHJLVODWLYR ￿￿￿￿￿￿ ULVXOWD FKH FKLXQTXH LQWHQGH HIIHWWXDUH XQ•HPLVVLRQH
￿GHOLEHUDWD￿ GL 2*0 D VFRSR GL 5￿6￿ R SHU VFRSL GLYHUVL GDOO•LPPLVVLRQH VXO PHUFDWR￿ GHYH
HIIHWWXDUH XQD QRWLILFD SUHYHQWLYD DO 0LQLVWHUR GHOOD 6DQLWj H WUDVPHWWHUH FRSLD DJOL DOWUL 0LQLVWHUL￿￿￿
/D QRWLILFD FRPSUHQGH￿
·  WXWWH OH LQIRUPD]LRQL QHFHVVDULH SHU YDOXWDUH L ULVFKL LPPHGLDWL H￿R IXWXUL FKH LO SURGRWWR FRQWHQHQWH 2*0￿ R XQD FRPELQD]LRQH GL
2*0￿ SXz SUHVHQWDUH SHU OD VDOXWH XPDQD R SHU O•DPELHQWH￿ L PHWRGL XWLOL]]DWL H L GDWL ELEOLRJUDILFL￿
·  OH LQIRUPD]LRQL JHQHUDOL￿ LQFOXVH TXHOOH VXO SHUVRQDOH H VXOOD VXD IRUPD]LRQH￿
·  OH LQIRUPD]LRQL VXJOL 2*0￿
·  OH LQIRUPD]LRQL VXOOH FRQGL]LRQL LQ FXL DYYLHQH O•HPLVVLRQH GHOLEHUDWD H VXOO•DPELHQWH ULFHYHQWH￿
·  OH LQIRUPD]LRQL VXOOH LQWHUD]LRQL WUD JOL 2*0 H O•DPELHQWH
·  OH LQIRUPD]LRQL VXL SLDQL GL VRUYHJOLDQ]D￿ GL FRQWUROOR H GL WUDWWDPHQWR GHL ULILXWL H VXL SLDQL GL LQWHUYHQWR LQ FDVR GL HPHUJHQ]D
·  XQD YDOXWD]LRQH GHL ULVFKL￿ H[ DQWH￿ VXOOD VDOXWH XPDQD H VXOO•DPELHQWH￿
,O 0LQLVWHUR GHOOD 6DQLWj HIIHWWXD XQ•LVWUXWWRULD SUHOLPLQDUH FXL SDUWHFLSDQR O•,VWLWXWR 6XSHULRUH
GL 6DQLWj H UDSSUHVHQWDQWL WHFQLFL GHVLJQDWL GDL 0LQLVWHUL GHOO•DPELHQWH￿ GHOO•DJULFROWXUD H GHOOH
IRUHVWH H￿ TXLQGL￿ VRWWRSRQH OD QRWLILFD DOOD &RPPLVVLRQH￿
/D SURFHGXUD SUHYHGH FKH￿
·  HQWUR ￿￿ JLRUQL GDOOD QRWLILFD￿ LO 0LQLVWHUR GHOOD 6DQLWj LQYLD DOOD &RPPLVVLRQH (XURSHD￿ XQD VLQWHVL GHOOD QRWLILFD FKH￿ D VXD YROWD￿
OD FRPXQLFD DOO•DXWRULWj GHJOL 6WDWL PHPEUL￿ L TXDOL￿ HQWUR ￿￿ JLRUQL￿ SRVVRQR FKLHGHUH QXRYH LQIRUPD]LRQL R SUHVHQWDUH RVVHUYD]LRQL
GLUHWWDPHQWH R WUDPLWH OD &RPPLVVLRQH (XURSHD￿
·  LO 0LQLVWHUR GHOOD 6DQLWj￿ LQ FRQIRUPLWj DO SDUHUH UHVR GDOOD &RPPLVVLRQH H YDOXWDWH HYHQWXDOL HVLJHQ]H GL SUHYHQ]LRQH DPELHQWDOH
PDQLIHVWDWH GDO 0LQLVWHUR GHOO•DPELHQWH￿ FRPXQLFD DO QRWLILFDQWH￿ HQWUR ￿￿ JLRUQL GDO ULFHYLPHQWR GHOOD QRWLILFD￿ VH O•HPLVVLRQH SXz
HVVHUH HIIHWWXDWD￿ LQIRUPDQGR OD &RPPLVVLRQH HXURSHD H JOL DOWUL 6WDWL PHPEUL GHOOH GHFLVLRQL SUHVH￿ 7UDVFRUVL LQXWLOPHQWH L ￿￿ JLRUQL￿
HYHQWXDOPHQWH LQFUHPHQWDWL D FDXVD GHOO•LQWHUUX]LRQH GHL WHUPLQL SHU OD ULFKLHVWD GL LQIRUPD]LRQL VXSSOHPHQWDUL￿ LO SURYYHGLPHQWR
G•DVVHQVR V•LQWHQGH UHVSLQWR￿ VDOYR O•LQVWDXUD]LRQH GL XQD IDVH FRQWHQ]LRVD￿ LQ VHGH DPPLQLVWUDWLYD H￿R JLXULVGL]LRQDOH￿
·  VH VXFFHVVLYDPHQWH DOO•DVVHQVR￿ VL YHQLVVH D FRQRVFHQ]D GL LQIRUPD]LRQL FLUFD QXRYL ULVFKL FRQQHVVL DOO•HPLVVLRQH GL 2*0￿ LO 0LQLVWHUR
GHOOD 6DQLWj SRWUj￿ VLD PRGLILFDUH OH FRQGL]LRQL GHOO•HPLVVLRQH GHOLEHUDWD￿ VLD GLVSRUQH OD VRVSHQVLRQH R OD FHVVD]LRQH ￿UHYRFD
GHOO•DVVHQVR￿￿
/D SDUWH UHODWLYD DOO•LPPLVVLRQH VXO PHUFDWR GL SURGRWWL FRQWHQHQWL 2*0 ￿SDUWH & GHOOD
GLUHWWLYD￿ SUHYHGH SURFHGXUH DQDORJKH D TXDQWR SUHYLVWR SHU O•HPLVVLRQH D VFRSL GL 5￿6￿
GLIIHUHQ]LDQGRVL SHU XQ PDJJLRU ULJRUH H XQD SL￿ VWUHWWD FROODERUD]LRQH WUD OH $XWRULWj QD]LRQDOL
GHJOL 6WDWL PHPEUL H OD &RPPLVVLRQH HXURSHD￿ SHU TXDQWR DWWLHQH OD SURFHGXUD GL ULODVFLR
GHOO•DXWRUL]]D]LRQH￿
,Q SDUWLFRODUH￿ OD SURFHGXUD SUHYHGH FKH￿
·  O•LPSRUWDWRUH QHOOD &RPXQLWj￿ GL SURGRWWL FRQWHQHQWL 2*0 q SDULILFDWR DO SURGXWWRUH FRQ WXWWL JOL REEOLJKL H OH UHVSRQVDELOLWj FKH
QH FRQVHJXRQR￿
·  QHOOD QRWLILFD￿ VL GRYUDQQR GHVFULYHUH DQFKH OH FRQGL]LRQL GL LPPLVVLRQH VXO PHUFDWR GHO SURGRWWR￿ LYL FRPSUHVH OH FRQGL]LRQL VSHFLILFKH
GL XVR H GL PDQLSROD]LRQL HG XQD SURSRVWD GL HWLFKHWWDWXUD H G•LPEDOODJJLR￿
·  HQWUR ￿￿ JLRUQL GDO ULFHYLPHQWR GHOOD QRWLILFD￿ LO 0LQLVWHUR GHOOD 6DQLWj R WUDVPHWWH SDUHUH IDYRUHYROH DOOD &RPPLVVLRQH R LQIRUPD LO
QRWLILFDQWH FKH O•HPLVVLRQH SURSRVWD QRQ q FRQIRUPH DOOH FRQGL]LRQL GHOOD GLUHWWLYD H FKH SHUWDQWR q UHVSLQWD￿
·  QHO FDVR GL SDUHUH IDYRUHYROH￿ LO IDVFLFROR WUDVPHVVR DOOD &RPPLVVLRQH FRQWLHQH XQD VLQWHVL GHOOD QRWLILFD H XQD GLFKLDUD]LRQH GHOOH
FRQGL]LRQL LQ FXL LO 0LQLVWHUR GHOOD VDQLWj SURSRQH GL FRQVHQWLUH O•LPPLVVLRQH VXO PHUFDWR GHO SURGRWWR￿
·  DO ULFHYLPHQWR GHO IDVFLFROR￿ OD &RPPLVVLRQH OR WUDVPHWWH￿ LQVLHPH D WXWWH OH DOWUH LQIRUPD]LRQL UDFFROWH￿ DOOH DXWRULWj FRPSHWHQWL GHJOL
DOWUL 6WDWL PHPEUL￿
·  LQ DVVHQ]D GL LQGLFD]LRQL FRQWUDULH GD SDUWH GHJOL DOWUL 6WDWL PHPEUL￿ LO 0LQLVWHUR GHOOD 6DQLWj Gj LO VXR FRQVHQVR VFULWWR DOOD
QRWLILFD LQ PRGR FKH LO SURGRWWR SRVVD HVVHUH LPPHVVR VXO PHUFDWR H QH LQIRUPD JOL DOWUL 6WDWL PHPEUL H OD &RPPLVVLRQH￿￿￿
·  QHO FDVR GL RELH]LRQH PRWLYDWD GHOO•$XWRULWj FRPSHWHQWH GL XQR 6WDWR PHPEUR VHQ]D SRVVLELOLWj GL UDJJLXQJHUH DFFRUGR￿ OD
&RPPLVVLRQH￿ DVVLVWLWD GD XQ FRPLWDWR FRPSRVWR GDL UDSSUHVHQWDQWL GHJOL 6WDWL PHPEUL H SUHVLHGXWD GDO UDSSUHVHQWDQWH GHOOD
&RPPLVVLRQH￿ SUHQGH OD GHFLVLRQH GHO FDVR￿
·  6H OD &RPPLVVLRQH DGRWWD XQD GHFLVLRQH IDYRUHYROH LO 0LQLVWHUR GHOOD 6DQLWj Gj LO VXR FRQVHQVR VFULWWR LQ PRGR FKH LO SURGRWWR SRVVD
HVVHUH SRVWR VXO PHUFDWR H FLUFRODUH LQ WXWWR LO WHUULWRULR GHOOD &RPXQLWj HXURSHD￿
￿￿￿￿￿￿ ,O GLEDWWLWR LVWLWX]LRQDOH SHU O•DSSURYD]LRQH GL XQD QXRYD GLUHWWLYD VXOO•HPLVVLRQH GL 2*0
,O ￿￿ IHEEUDLR ￿￿￿￿ OD &RPPLVVLRQH (XURSHD KD DGRWWDWR XQD SURSRVWD GL PRGLILFD GHOOD
’LUHWWLYD ￿￿￿￿￿￿ FKH￿ PRGLILFDWD LQ VHJXLWR DOOH LQGLFD]LRQL VFDWXULWH GDO &RQVLJOLR GHL 0LQLVWUL
HXURSHL GHOO•DPELHQWH￿ q VWDWD RJJHWWR GHOOD SRVL]LRQH FRPXQH GHO &RQVLJOLR Q￿ ￿￿￿￿￿￿￿ GHO ￿
GLFHPEUH ￿￿￿￿￿
,O ￿￿ DSULOH ￿￿￿￿￿ LO 3DUODPHQWR HXURSHR KD DGRWWDWR ￿￿ HPHQGDPHQWL DOOD SRVL]LRQH FRPXQH
GHO &RQVLJOLR FKH￿ WXWWDYLD￿ QRQ VRQR VWDWL WRWDOPHQWH UHFHSLWL Qp GDOOD &RPPLVVLRQH Qp GDO
&RQVLJOLR￿ SHU FXL q VWDWD DYYLDWD OD SURFHGXUD GL FRQFLOLD]LRQH SHU DUULYDUH D XQ GRFXPHQWR
FRPXQH FKH GRYUj HVVHUH RUD YRWDWR GDO &RQVLJOLR H GDO 3DUODPHQWR HXURSHR￿
1HOOD SRVL]LRQH FRPXQH DVVXQWD GDO &RQVLJOLR￿ O•LPSLDQWR GHOOD YLJHQWH GLUHWWLYD ￿￿￿￿￿￿ QRQ YLHQH VWUDYROWR PD VL SUHYHGRQR QXPHURVH
PRGLILFKH SHU UHQGHUH SL￿ SDUWHFLSDWR H WUDVSDUHQWH LO SURFHVVR GHFLVLRQDOH￿ /H SULQFLSDOL QRYLWj SUHYLVWH VRQR￿
·  O•REEOLJR GL HIIHWWXDUH XQD YDOXWD]LRQH GHO ULVFKLR DPELHQWDOH￿ EDVDWD VX SULQFLSL FRPXQL￿ SULPD GL HIIHWWXDUH TXDOVLDVL ULFKLHVWD GL
DXWRUL]]D]LRQH D VFRSR VSHULPHQWDOH R FRPPHUFLDOH￿
·  QHOOD YDOXWD]LRQH GHO ULVFKLR￿ SDUWLFRODUH DWWHQ]LRQH GRYUj HVVHUH GDWD DJOL 2*0 FKH HVSULPRQR UHVLVWHQ]D DJOL DQWLELRWLFL XWLOL]]DWL
SHU WUDWWDPHQWL PHGLFL H YHWHULQDUL￿ DO ILQH GL HOLPLQDUH L PDUFDWRUL GL UHVLVWHQ]D DJOL DQWLELRWLFL FKH SRVVRQR DYHUH HIIHWWL QHJDWLYL
VXOOD VDOXWH XPDQD H VXOO•DPELHQWH￿
·  JOL 2*0 DXWRUL]]DWL D VFRSL FRPPHUFLDOL￿ GRYUDQQR JDUDQWLUH OD WUDFFLDELOLWj GL WXWWH OH IDVL GHOO•LPPLVVLRQH LQ FRPPHUFLR￿
·  JOL 6WDWL PHPEUL GRYUDQQR FRQVXOWDUH LO SXEEOLFR￿ H VH RSSRUWXQR GHWHUPLQDWL JUXSSL￿ SULPD GHOOD SURSRVWD GL HPLVVLRQH GHOLEHUDWD GL
2*0￿ ,O SXEEOLFR H￿R L JUXSSL FRQVXOWDWL￿ GRYUDQQR DYHUH XQ UDJLRQHYROH SHULRGR GL WHPSR SHU HVSULPHUH LO SURSULR SDUHUH H￿ IDWWH
VDOYH UDJLRQL GL ULVHUYDWH]]D D WXWHOD GHOOD SURSULHWj LQWHOOHWWXDOH￿ DYUDQQR D GLVSRVL]LRQH WXWWH OH LQIRUPD]LRQL LQ SRVVHVVR GHJOL
6WDWL PHPEUL H GHOOD &RPPLVVLRQH￿
·  q SUHYLVWD OD FRQVXOWD]LRQH REEOLJDWRULD GHL FRPLWDWL VFLHQWLILFL FRPSHWHQWL￿
·  O•DXWRUL]]D]LRQH DOO•LPPLVVLRQH LQ FRPPHUFLR GL 2*0￿ QRQ SRWUj VXSHUDUH L ￿￿ DQQL H SRWUj HVVHUH ULQQRYDWD VROR D GHWHUPLQDWH
FRQGL]LRQL FRPH O•REEOLJR GL SURGXUUH XQD UHOD]LRQH VXL ULVXOWDWL GHO PRQLWRUDJJLR HIIHWWXDWR￿ TXDOVLDVL DOWUD LQIRUPD]LRQH UHVDVL
GLVSRQLELOH￿ FRQFHUQHQWH L ULVFKL SHU OD VDOXWH XPDQD R O•DPELHQWH FRQQHVVL DO SURGRWWR￿ XQD SURSRVWD GL PRGLILFD R LQWHJUD]LRQH GHOOH
FRQGL]LRQL GHOO•DXWRUL]]D]LRQH RULJLQDULD￿ WUD FXL TXHOOH DWWLQHQWL DO IXWXUR PRQLWRUDJJLR H DOOD GXUDWD GL YDOLGLWj
GHOO•DXWRUL]]D]LRQH￿
$ VHJXLWR GHOO•DFFRUGR UDJJLXQWR LQ VHGH GL &RPLWDWR GL &RQFLOLD]LRQH￿ OD GLUHWWLYD GRYUHEEH LQROWUH SUHYHGHUH￿
￿ 8Q SHULRGR VWDELOLWR SHU O•HOLPLQD]LRQH JUDGXDOH GHOOD UHVLVWHQ]D DQWLELRWLFD FUHDWD GDJOL 2*0￿
￿ ,PSHJQR GHOOD &RPPLVVLRQH D SUHVHQWDUH XQD SURSRVWD OHJLVODWLYD VXOOD UHVSRQVDELOLWj DPELHQWDOH SULPD GHOOD ILQH GHO ￿￿￿￿ FKH
FRSUD DQFKH L GDQQL GHULYDQWL GDJOL 2*0￿
￿ $QDOLVL GHJOL HIIHWWL SRWHQ]LDOL FXPXODWLYL H D OXQJR WHUPLQH FROOHJDWL DOO•LQWHUD]LRQH FRQ JOL DOWUL 2*0 H O•DPELHQWH QHO FRQWHVWR
GHOO•DFFHUWDPHQWR GHO ULVFKLR YHULILFDWR SULPD GHOO•DXWRUL]]D]LRQH￿
￿ (VHQ]LRQH GHOO•DPELWR GL DSSOLFD]LRQH GHOOD GLUHWWLYD￿ SHU L SURGRWWL IDUPDFHXWLFL￿ SHU XVR XPDQR￿ JHQHWLFDPHQWH PRGLILFDWL￿ QHO FDVR
GL SURSRVWH GL ULFHUFD FKH DOWUD OHJLVOD]LRQH FRPXQLWDULD JLXGLFKL VLFXUD￿
/D &RPPLVVLRQH VL q LPSHJQDWD D SUHVHQWDUH XQD SURSRVWD OHJLVODWLYD VXOOD FODVVLILFD]LRQH H
VXOOD ULQWUDFFLDELOLWj GHJOL 2*0 H VXL SURGRWWL GHULYDWL QHO FRUVR GHO ￿￿￿￿￿ LQWHJUDQGROD FRQ
TXDQWR SUHYLVWR GDO /LEUR %LDQFR VXOOD VLFXUH]]D DOLPHQWDUH￿￿￿
￿￿￿￿ /•HWLFKHWWDWXUD GL SURGRWWL FRQWHQHQWL 2*0
,Q PDWHULD GL HWLFKHWWDWXUD GL 2*0 R GL SURGRWWL FRQWHQHQWL 2*0
￿
￿ VROR LQ WHPSL PROWR
UHFHQWL￿ VL q SHUYHQXWL D XQ TXDGUR QRUPDWLYR VXIILFLHQWHPHQWH FKLDUR H RPRJHQHR￿
&RPH VL q YLVWR￿ OD ’LUHWWLYD ￿￿￿ GHO ￿￿￿￿ VWDELOLYD FKH LO IDEEULFDQWH R O•LPSRUWDWRUH￿ QHO
PRPHQWR LQ FXL SUHVHQWDYD OD QRWLILFD DOO•DXWRULWj FRPSHWHQWH￿ GRYHYD￿ WUD O•DOWUR￿ IRUPXODUH XQD
SURSRVWD GL HWLFKHWWDWXUD H G•LPEDOODJJLR FRQWHQHQWH XQD VHULH GL LQIRUPD]LRQL PLQLPH
￿
7DOL
GLVSRVL]LRQL￿ SXU UDSSUHVHQWDQGR XQ SDVVR LPSRUWDQWH YHUVR OD SLHQD LQIRUPD]LRQH GHO
FRQVXPDWRUH￿ QRQ LQGLYLGXDYDQR LO FULWHULR LQ EDVH DO TXDOH LQGLFDUH OD SUHVHQ]D GL 2*0
DOO•LQWHUQR GHO SURGRWWR￿ FRQ OD FRQVHJXHQ]D FKH WDOH SUHVHQ]D q VWDWD VHJQDODWD LQ PRGR GLYHUVR
DOO•LQWHUQR GHL 3DHVL GHOOD &RPXQLWj￿
,O 5HJRODPHQWR ￿￿￿ GHO ￿￿ JHQQDLR ￿￿￿￿￿ VXL QXRYL SURGRWWL H QXRYL LQJUHGLHQWL DOLPHQWDUL ￿
QRYHO IRRG￿￿ VWDELOLYD￿ LQROWUH￿ FKH IDWWL VDOYL L UHTXLVLWL VWDELOLWL GDOOD QRUPDWLYD FRPXQLWDULD
VXOO•HWLFKHWWDWXUD GHL SURGRWWL DOLPHQWDUL ￿’LUHWWLYD &(( ￿￿￿ GHO ￿￿￿￿￿￿ SHU LQIRUPDUH LO
FRQVXPDWRUH ILQDOH VL GRYHYDQR DGRWWDUH UHTXLVLWL VSHFLILFL VXSSOHPHQWDUL DQFKH SHU L SURGRWWL
FRQWHQHQWL 2*0￿ ’L FRQVHJXHQ]D￿ q VWDWR DSSURYDWR LO 5HJRODPHQWR ￿￿￿￿ GHO ￿￿￿￿ FKH GHWWD L
UHTXLVLWL VSHFLILFL VXSSOHPHQWDUL VXOO•HWLFKHWWDWXUD GHL FLEL FRQWHQHQWL 2*0 ￿DUW ￿￿￿ ,O SXQWR GL
DUULYR GL TXHVW•HYROX]LRQH OHJLVODWLYD q UDSSUHVHQWDWR GDL 5HJRODPHQWL ￿￿ H ￿￿ GHO ￿￿ JHQQDLR
￿￿￿￿￿ HQWUDWL LQ YLJRUH O•￿￿ DSULOH GHOOR VWHVVR DQQR￿
,Q SDUWLFRODUH￿ LO 5HJRODPHQWR ￿￿ FKH PRGLILFD LO 5HJRODPHQWR ￿￿￿￿ GHO ￿￿￿￿￿ VWDELOLVFH FKH DL
SURGRWWL DOLPHQWDUL QRQ VL DSSOLFDQR L UHTXLVLWL VSHFLILFL VXSSOHPHQWDUL LQ PDWHULD G•HWLFKHWWDWXUD
TXDORUD QHL ORUR VLQJROL LQJUHGLHQWL DOLPHQWDUL R QHJOL DOLPHQWL FRQWHQHQWL XQ XQLFR LQJUHGLHQWH
QRQ VLDQR SUHVHQWL Qp SURWHLQH￿ Qp ’1$ GHULYDQWL GD PRGLILFD]LRQL JHQHWLFKH￿ RSSXUH QHL ORUR
LQJUHGLHQWL DOLPHQWDUL R QHL SURGRWWL DOLPHQWDUL FRVWLWXLWL GD XQ XQLFR LQJUHGLHQWH VLD SUHVHQWH
PDWHULDOH GHULYDWR GD RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL￿ LQ SURSRU]LRQH QRQ VXSHULRUH DOO￿￿￿
GHL VLQJROL LQJUHGLHQWL R GL XQ SURGRWWR DOLPHQWDUH￿
3HU VWDELOLUH FKH OD SUHVHQ]D GL TXHVWR PDWHULDOH q DFFLGHQWDOH￿ JOL RSHUDWRUL GHYRQR HVVHUH LQ
JUDGR GL FRPSURYDUH DOOH DXWRULWj FRPSHWHQWL GL DYHU SUHVR RSSRUWXQH PLVXUH SHU HYLWDUH GL
XWLOL]]DUH￿ FRPH EDVH GL SDUWHQ]D￿ JOL 2*0 R SURGRWWL GD HVVL GHULYDWL￿
2UD￿ DSSDUH HYLGHQWH FKH LO OHJLVODWRUH FRPXQLWDULR XVD LO WHUPLQH ·RSHUDWRUH￿ SHU LQGLFDUH
WXWWL L VRJJHWWL GHOOD ILOLHUD￿ ,Q TXHVWR VHQVR￿ DQFRUFKp QRQ HVSUHVVR LQ PRGR FKLDUR￿ VHPEUHUHEEH
HYLGHQWH O•REEOLJR GHO SURGXWWRUH DJULFROR G•LQGLFDUH QHL GRFXPHQWL FRPPHUFLDOL ￿R ILVFDOL￿￿ GL
FHVVLRQH￿ DFFRPSDJQDPHQWR R GHSRVLWR PHUFL￿ VH WUDWWDVL GL SURGRWWL FRQWHQHQWL 2*0 LQ
SHUFHQWXDOH VXSHULRUH DOO•￿￿￿
3HU TXDQWR DWWLHQH OD FRQWDPLQD]LRQH DFFLGHQWDOH GHOOH PHUFL￿ OR VWHVVR SURGXWWRUH DJULFROR
SRWUHEEH DJHYROPHQWH LQYRFDUH O•DFFLGHQWDOLWj GLPRVWUDQGR GL DYHU DFTXLVWDWR H VHPLQDWR
SURGRWWL QRQ JHQHWLFDPHQWH PRGLILFDWL￿ (• FKLDUR FKH DQFKH OD VXFFHVVLYD DWWLYLWj
G•LPPDJD]]LQDJJLR H FRQVHUYD]LRQH GRYUHEEH HVVHUH XJXDOPHQWH DWWHQWD H VFUXSRORVD￿ ,Q TXHVWR
VHQVR￿ OD SURYD FKLHVWD GDO 5HJRODPHQWR￿ GL DYHU SUHVR RSSRUWXQH PLVXUH SHU HYLWDUH GL XWLOL]]DUH FRPH EDVH
GL SDUWHQ]D JOL 2*0￿ VDUHEEH SLHQDPHQWH VRGGLVIDWWD H O•HYHQWXDOH FRQWDPLQD]LRQH LPSXWDELOH D
￿
3HU XQD SL￿ HVWHVD WUDWWD]LRQH FIU￿ )DLOOL ￿￿￿￿￿￿￿
￿
7UD TXHVWH￿ LO QRPH GHO SURGRWWR H L QRPL GHJOL RJP FRQWHQXWL￿ LO QRPH GHO SURGXWWRUH R GHO GLVWULEXWRUH H
VXR LQGLUL]]R QHOOD &RPXQLWj￿ VSHFLILFLWj GHO SURGRWWR￿ HVDWWH FRQGL]LRQL G•XVR LYL FRPSUHVR￿ VH GHO FDVR￿ LO WLSR GL
DPELHQWH H￿R OD ]RQD JHRJUDILFD GHOOD &RPXQLWj QHOOH TXDOL GRYHYD H￿R SRWHYD FLUFRODUH VHQ]D SDUWLFRODUL SUREOHPL￿
LO WLSR GL XVR SUHYLVWR ￿LQGXVWULDOH DJULFROR￿ H FRPPHUFLDOH VSHFLDOL]]DWR￿￿ LQIRUPD]LRQL UHODWLYH DOOH PRGLILFKH
JHQHWLFKH LQWURGRWWH￿ PLVXUH GL HPHUJHQ]D LQ FDVR GL HPLVVLRQH DFFLGHQWDOH R GL XVR LPSURSULR￿ LVWUX]LRQL R
UDFFRPDQGD]LRQL SHU O•XVR R O•LPPDJD]]LQDJJLR R SHU IDVL XOWHULRUL￿￿￿
FDXVH QRQ GLSHQGHQWL GDOOD YRORQWj GHO SURGXWWRUH￿ FRPH￿ DG HVHPSLR￿ QHO FDVR GL
FRQWDPLQD]LRQH SHU LPSROOLQD]LRQH GHULYDWD GD FROWXUH FRQWLJXH R PROWR YLFLQH WUD ORUR￿
2UD￿ VH SDUWLDPR GDO IDWWR FKH LO SURGXWWRUH ￿O•DJULFROWRUH￿ QRQ q REEOLJDWR D LQGLFDUH￿ QHL
GRFXPHQWL FRPPHUFLDOL￿ O•HYHQWXDOH SUHVHQ]D GL RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL￿ VH SUHVHQWL
LQ PLVXUD LQIHULRUH DOO•￿￿￿ q ORJLFD FRQVHJXHQ]D VXSSRUUH FKH￿ VXO PHUFDWR￿ TXHVWL XOWLPL QRQ
VDUDQQR ULFRQRVFLELOL￿ SRQHQGRVL￿ FRVu￿ VXOOR VWHVVR LGHQWLFR SLDQR GHL SURGRWWL FKH QRQ KDQQR Qp
SURWHLQH￿ Qp ’1$ GHULYDWL GD PRGLILFD]LRQL JHQHWLFKH￿ &Lz VLJQLILFD FKH LO WUDVIRUPDWRUH QRQ
SRWUj GLVWLQJXHUH WUD SURGRWWL FKH FRQWHQJRQR XQD SHUFHQWXDOH VLD SXUH PLQLPD GL 2*0 H
SURGRWWL FKH QRQ QH FRQWHQJRQR SHU FXL SRWUHEEH XWLOL]]DUH￿ D VXD LQVDSXWD￿ SURGRWWL H￿R
LQJUHGLHQWL FKH SXU DSSDUHQGR QRQ JHQHWLFDPHQWH PRGLILFDWL￿ LQ UHDOWj OR VRQR LQ PLVXUD LQIHULRUH
DOO•￿￿￿
1HL SURFHVVL GL ODYRUD]LRQH LQHUHQWL OD WUDVIRUPD]LRQH￿ YL SRWUHEEHUR HVVHUH FRQFHQWUD]LRQL GL
2*0 VXSHULRUL DOO•￿￿ GRYXWH DOOD SUHFLSLWD]LRQH R DOOR VFDUWR GL DOFXQH SDUWL GHO SURGRWWR￿ ,Q
TXHVWR FDVR￿ LO FRQVXPDWRUH SRWUHEEH FRQVXPDUH￿ D VXD LQVDSXWD￿ PD QHO SLHQR ULVSHWWR GHOOD
QRUPD FRPXQLWDULD￿ DOLPHQWL FRQWHQHQWL XQD SHUFHQWXDOH VXSHULRUH DOO•￿￿ GL SURGRWWL
JHQHWLFDPHQWH PRGLILFDWL￿
,O 5HJRODPHQWR ￿￿￿￿￿￿￿￿ SUHQGH LQ FRQVLGHUD]LRQH JOL DGGLWLYL H JOL DURPL GHVWLQDWL DG HVVHUH
LPSLHJDWL QHL SURGRWWL DOLPHQWDUL￿ FROPDQGR FRVu LO YXRWR ODVFLDWR GDL 5HJRODPHQWL ￿￿￿￿￿￿ H
￿￿￿￿￿￿￿￿ FKH QXOOD GLVSRQHYDQR LQ PDWHULD GL DGGLWLYL H DURPL JHQHWLFDPHQWH PRGLILFDWL￿ 7DOH
5HJRODPHQWR GLVSRQH FKH OD GLFLWXUD￿ ·JHQHWLFDPHQWH PRGLILFDWR￿ GHYH ILJXUDUH QHOO•HOHQFR GHJOL
LQJUHGLHQWL￿ LPPHGLDWDPHQWH GRSR O•LQGLFD]LRQH GHOO•DGGLWLYR R DURPD LQ TXHVWLRQH￿ ,Q DOWHUQDWLYD￿
OD VWHVVD GLFLWXUD SXz ILJXUDUH LQ FDOFH DOO•HOHQFR GHJOL LQJUHGLHQWL LQ PDQLHUD SHUIHWWDPHQWH
YLVLELOH￿ FRQ XQ ULIHULPHQWR DOO•DGGLWLYR R DURPD SHU PH]]R GL XQ DVWHULVFR￿
￿￿￿￿ /D SURWH]LRQH EUHYHWWXDOH GHOOH LQQRYD]LRQL ELRWHFQRORJLFKH
/D TXHVWLRQH GHOOD EUHYHWWDELOLWj GHOOH LQQRYD]LRQL DVVXPH￿ SHU L SURGRWWL ELRWHFQRORJLFL￿ XQD
QRWHYROH LPSRUWDQ]D SHU OH VXH LQQXPHUHYROL LPSOLFD]LRQL VLD GL FDUDWWHUH HFRQRPLFR FKH HWLFR￿
VRFLDOH￿
)LQR D TXHVWR PRPHQWR￿ OH YDULHWj YHJHWDOL VRQR VWDWH SURWHWWH JLXULGLFDPHQWH GDOOD
&RQYHQ]LRQH 8329 ￿8QLRQ SRXU OD 3URWHFWLRQ GHV 2EWHQWLRQV 9pJpWDOHV￿ VLJODWD D 3DULJL QHO
￿￿￿￿ H GDO 5HJRODPHQWR ￿￿￿￿￿￿￿￿&( FKH VWDELOLVFRQR XQ VLVWHPD SDUWLFRODUH GL SURWH]LRQH DO
TXDOH FRUULVSRQGH OD UHJROD GHOOD ORUR HVFOXVLRQH GDOOD SURWH]LRQH WUDPLWH EUHYHWWR￿
,Q SDUWLFRODUH￿ OD &RQYHQ]LRQH 8329 q VWDWD FUHDWD SHU WXWHODUH L GLULWWL GHL FRVWLWXWRUL GL
QXRYH YDULHWj YHJHWDOL H￿ DQFKH VH SUHVHQWD DOFXQH FDUDWWHULVWLFKH FRPXQL FRQ LO VLVWHPD GL
SURWH]LRQH EUHYHWWXDOH￿ VL GLIIHUHQ]LD GD TXHVWR VRSUDWWXWWR SHU TXDQWR ULJXDUGD O•RJJHWWR GHOOD
SURWH]LRQH FKH￿ SHU LO VLVWHPD GL SURWH]LRQH WUDPLWH EUHYHWWR FRQVLVWH QHOO•LQYHQ]LRQH￿ PHQWUH SHU
LO VLVWHPD 8329 QHO SURGRWWR LQ TXDQWR WDOH￿
,Q EDVH DOO•DUW￿￿ OD QXRYD YDULHWj SHU HVVHUH DPPHVVD DOOD WXWHOD GHYH￿ QRQ VROR HVVHUH QHWWDPHQWH GLVWLQWD GDOOH DOWUH YDULHWj HVLVWHQWL￿ PD
DQFKH HVVHUH VXIILFLHQWHPHQWH RPRJHQHD H VWDELOH QHOOH VXH FDUDWWHULVWLFKH HVVHQ]LDOL￿ OD QRYLWj GHOOD YDULHWj QRQ q FRPXQTXH GHWHUPLQDWD
VXOOD EDVH GHOOD GLYXOJD]LRQH￿ PD VXOOD EDVH GHOOD FRPPHUFLDOL]]D]LRQH￿
,O GLULWWR FRQFHVVR DO FRVWLWXWRUH ULJXDUGD OH VHJXHQWL DWWLYLWj￿
￿￿ OD SURGX]LRQH D ILQL FRPPHUFLDOL￿
￿￿ OD YHQGLWD￿
￿￿ OD FRPPHUFLDOL]]D]LRQH GHO PDWHULDOH GL ULSURGX]LRQH R GL PROWLSOLFD]LRQH YHJHWDWLYD GHOOD YDULHWj LQ TXDQWR WDOH￿
/D &RQYHQ]LRQH 8329 DIIHUPD GXH SULQFLSL IRQGDPHQWDOL￿￿￿
￿￿ LO SULQFLSLR ·GHOO•HVHQ]LRQH GHL FRVWLWXWRUL￿ ￿EUHHGHU•V H[HPSWLRQ￿ LQ EDVH DO TXDOH O•DXWRUL]]D]LRQH GHO FRVWLWXWRUH RULJLQDULR QRQ
VDUj QHFHVVDULD SHU DOWUL FRVWLWXWRUL FKH GHVLGHULQR XWLOL]]DUH OD SULPD YDULHWj FRPH SXQWR GL SDUWHQ]D SHU RWWHQHUH R
FRPPHUFLDOL]]DUH DOWUH YDULHWj￿ YLFHYHUVD O•DXWRUL]]D]LRQH VDUj QHFHVVDULD QHO PRPHQWR LQ FXL O•XWLOL]]R ULSHWXWR GHOOD YDULHWj q
QHFHVVDULR SHU OD SURGX]LRQH FRPPHUFLDOH GL XQ•DOWUD YDULHWj￿
￿￿ LO SULQFLSLR GHO ·SULYLOHJLR GHJOL DJULFROWRUL￿￿ LQ YLUW￿ GHO TXDOH JOL DJULFROWRUL JRGRQR GHOOD OLEHUWj H GHO GLULWWR GL ULVHPLQDUH QHL
SURSUL FDPSL OH VHPHQWL RWWHQXWH GDO UDFFROWR GHOOH YDULHWj SURWHWWH￿ VHQ]D HVVHUH WHQXWL D ULFKLHGHUH O•DXWRUL]]D]LRQH GHO FRVWLWXWRUH￿
SXUFKp OH LPSLHJKLQR HIIHWWLYDPHQWH D WDOH VFRSR H QRQ D ILQL FRPPHUFLDOL￿
3HU TXDQWR ULJXDUGD￿ LQYHFH￿ LO 5HJRODPHQWR ￿￿￿￿￿ DGRWWDWR GDO &RQVLJOLR (XURSHR LO ￿￿ OXJOLR
￿￿￿￿￿ TXHVWR KD SURYYHGXWR DG DUPRQL]]DUH L UHJLPL GL SURSULHWj LQWHOOHWWXDOH￿LQGXVWULDOH SHU OH
YDULHWj YHJHWDOL GHL 3DHVL GHOO•8(￿ WHQHQGR GHELWR FRQWR GHOO•HYROX]LRQH GHOOH WHFQLFKH GL VHOH]LRQH
YDULHWDOH￿ LQFOXVH TXHOOH SURSULH GHOOH ELRWHFQRORJLH￿ (VVR VHJXH￿ LQ OLQHD GL PDVVLPD￿ L SULQFLSL
VDQFLWL GDOOD &RQYHQ]LRQH 8329￿ SHU FXL￿ LQ EDVH D TXHVWR VLVWHPD￿ L FRVWLWXWRUL GL QXRYH YDULHWj
YHJHWDOL KDQQR OD SRVVLELOLWj GL DFTXLVLUH XQD SURWH]LRQH HVWHVD LQ WXWWD OD &RPXQLWj (XURSHD￿
,Q DSSOLFD]LRQH GHO 5HJRODPHQWR VRQR DPPHVVH DOOD WXWHOD OH YDULHWj GL WXWWH OH VSHFLH H GL WXWWL L JHQHUL ERWDQLFL SXUFKp ULVSRQGDQR DOOH
FRQGL]LRQL￿ ULFRQRVFLXWH D OLYHOOR LQWHUQD]LRQDOH￿ GL HVVHUH￿
D￿ GLVWLQWH￿ ·XQD YDULHWj VL FRQVLGHUD GLVWLQWD TXDQGR q FKLDUDPHQWH GLVWLQJXLELOH￿ PHGLDQWH O•HVSUHVVLRQH GHL FDUDWWHUL ULVXOWDQWL GD XQ
SDUWLFRODUH JHQRWLSR R FRPELQD]LRQH GL JHQRWLSL￿ GD TXDOVLDVL DOWUD YDULHWj OD FXL HVLVWHQ]D q QRWRULDPHQWH FRQRVFLXWD DOOD GDWD GL
SUHVHQWD]LRQH GHOOD GRPDQGD￿ ￿DUW￿￿￿￿
E￿ RPRJHQHH￿ ·XQD YDULHWj VL FRQVLGHUD RPRJHQHD VH￿ IDWWD VDOYD OD YDULD]LRQH FKH VL SXz SUHYHGHUH GDL SDUWLFRODUL FDUDWWHUL GHOOD VXD
PROWLSOLFD]LRQH￿ q VXIILFLHQWHPHQWH RPRJHQHD QHOO•HVSUHVVLRQH GHL FDUDWWHUL FRPSUHVL QHOO•HVDPH GHOOD GLVWLQ]LRQH￿ QRQFKp GL DOWUL
FDUDWWHUL XVDWL SHU OD GHVFUL]LRQH GHOOD YDULHWj￿ ￿DUW￿￿￿￿
F￿ VWDELOL￿ ·XQD YDULHWj VL FRQVLGHUD VWDELOH VH O•HVSUHVVLRQH GHL FDUDWWHUL FRPSUHVL QHOO•HVDPH GHOOD GLVWLQ]LRQH QRQFKp GL DOWUL XVDWL SHU
OD GHVFUL]LRQH GHOOD YDULHWj ￿ ULPDQH LQYDULDWD GRSR ULSHWXWH PROWLSOLFD]LRQL R￿ QHO FDVR GL XQR VSHFLILFR FLFOR GL PROWLSOLFD]LRQH￿ DO
WHUPLQH GL FLDVFXQ FLFOR￿ ￿DUW￿￿￿￿
G￿ QXRYH￿ ·XQD YDULHWj VL FRQVLGHUD QXRYD TXDORUD DOOD GDWD GHOOD SUHVHQWD]LRQH GHOOD GRPDQGD￿ L FRVWLWXHQWL YDULHWDOL R XQ PDWHULDOH
GHO UDFFROWR GHOOD YDULHWj QRQ VRQR VWDWL YHQGXWL R DOWULPHQWL FHGXWL D WHU]L GDO FRVWLWXWRUH R FRQ LO VXR FRQVHQVR￿ DL ILQL GHOOR
VIUXWWDPHQWR GHOOD YDULHWj￿
￿ SL￿ GL XQ DQQR SULPD GHOOD VXPPHQ]LRQDWD GDWD￿ DOO•LQWHUQR GHO WHUULWRULR GHOOD &RPXQLWj￿
￿ SL￿ GL TXDWWUR DQQL R￿ SHU OH VSHFLH DUERUHH H YLWLFROH￿ SL￿ GL VHL DQQL SULPD GHOOD VXPPHQ]LRQDWD GDWD￿ DO GL IXRUL GHO WHUULWRULR
GHOOD &RPXQLWj￿ ￿DUW￿￿￿￿￿
H￿ LGHQWLILFDELOL PHGLDQWH XQD GHQRPLQD]LRQH YDULHWDOH DWWULEXLWD
,O 5HJRODPHQWR SUHFLVD￿ LQROWUH￿ DOO•DUW￿￿ FKH SHU YDULHWj YHJHWDOH VL GHYH LQWHQGHUH ·XQ LQVLHPH GL YHJHWDOL GHO SL￿ EDVVR JUDGR FRQRVFLXWR￿
FKH SRVVD HVVHUH￿
￿ GHILQLWR PHGLDQWH O•HVSUHVVLRQH GHOOH FDUDWWHULVWLFKH GL XQ JHQRWLSR￿
￿ GLVWLQWR GD DOWUL LQVLHPL YHJHWDOL VXOOD EDVH GL GHWWH FDUDWWHULVWLFKH￿
￿ FRQVLGHUDWR FRPH XQ•XQLWj LQ UHOD]LRQH DOOD VXD LGRQHLWj D PROWLSOLFDUVL LQYDULDWR￿ SUHFLVDQGR FKH ·XQ LQVLHPH GL YHJHWDOL FRQVLVWH GL
YHJHWDOL LQWHUL R GL SDUWL GL YHJHWDOL￿ QHOOD PLVXUD LQ FXL VLDQR LQ JUDGR GL SURGXUUH YHJHWDOL LQWHUL￿￿
7DOH SULYDWLYD FRPXQLWDULD q O•XQLFD HG HVFOXVLYD IRUPD GL WXWHOD GHOOD SURSULHWj LQGXVWULDOH SHU L WURYDWL YHJHWDOL￿ LQ DOWUH SDUROH OH
YDULHWj RJJHWWR GHOOD SULYDWLYD FRPXQLWDULD QRQ SRVVRQR HVVHUH EUHYHWWDWH￿ Qp HVVHUH RJJHWWR GL XQ GLULWWR QD]LRQDOH GL WXWHOD￿
/D GXUDWD GHOOD SURWH]LRQH q SDUL D WUHQW•DQQL SHU WXWWH OH YDULHWj GL YLWH H GL VSHFLH DUERUHH￿ PHQWUH q GL YHQWL FLQTXH DQQL SHU JOL DOWUL
ULWURYDWL YHJHWDOL￿
,O ·SULYLOHJLR GHOO•DJULFROWRUH￿￿ SHU FXL JOL DJULFROWRUL VRQR DXWRUL]]DWL D ULSLDQWDUH OH VHPHQWL FKH KDQQR RWWHQXWR GDO PDWHULDOH YHJHWDOH FKH
EHQHILFLD GHOOD SULYDWLYD￿ q ULVSHWWDWR PD q VXERUGLQDWR DG DOFXQH FRQGL]LRQL￿ ,Q SDUWLFRODUH￿ VL DSSOLFD VROWDQWR DG DOFXQH VSHFLH GL
IRUDJJLR￿ FHUHDOL￿ SDWDWH￿ H SLDQWH GD ROLR H GD ILEUD H JOL DJULFROWRUL ￿HVFOXVL L SLFFROL DJULFROWRUL￿ GHYRQR FRUULVSRQGHUH DO WLWRODUH GHOOD
SULYDWLYD ·XQ•HTXD UHPXQHUD]LRQH￿￿
$QFKH LO SULQFLSLR GHO ·EUHHGHUV• H[HPSWLRQ￿ q ULVSHWWDWR￿ LQ TXDQWR TXDOVLDVL UHVWUL]LRQH QRQ QHFHVVDULD DOO•DFFHVVR GHO FRVWLWXWRUH DO
PDWHULDOH VDUHEEH FRQWUDULD DOOR VSLULWR GHOOH GLVSRVL]LRQL SURSRVWH￿￿￿
1HO PDJJLR ￿￿￿￿ q VWDWD DSSURYDWD￿ GRSR XQ GLIILFLOH FRQIURQWR GXUDWR SL￿ GL GLHFL DQQL￿ OD
’LUHWWLYD ￿￿￿￿￿￿&( SHU OD SURWH]LRQH JLXULGLFD GHOOH LQYHQ]LRQL ELRWHFQRORJLFKH
￿
￿ GLUHWWLYD FKH
GRYHYD HVVHUH UHFHSLWD GDJOL 6WDWL PHPEUL GHOO•8QLRQH (XURSHD HQWUR LO ￿￿ OXJOLR ￿￿￿￿￿
4XHVWD GLUHWWLYD￿ FKH VL EDVD VXOOD &RQYHQ]LRQH VXO %UHYHWWR (XURSHR ￿&%(￿￿ ILUPDWD QHO ￿￿￿￿
HG HQWUDWD LQ YLJRUH ￿ DQQL GRSR￿ KD ULFRQRVFLXWR OD EUHYHWWDELOLWj GHO PDWHULDOH YLYHQWH￿
HVFOXGHQGR OD SRVVLELOLWj GL FRQFHGHUH LO EUHYHWWR DOOH YDULHWj YHJHWDOL H DOOH UD]]H DQLPDOL￿ DOOR
VWHVVR WHPSR￿ SHUz￿ WDOH &RQYHQ]LRQH IRUQLVFH XQD GHILQL]LRQH GL YDULHWj FKH￿ GL IDWWR￿ FRQVHQWH OD
EUHYHWWDELOLWj GL RUJDQLVPL ￿YHJHWDOL H DQLPDOL￿ JHQHWLFDPHQWH PRGLILFDWL￿
/D &%( VWDELOLVFH XQ VLVWHPD GL OHJJH FRPXQH LQ PDWHULD GL EUHYHWWL SHU JOL 6WDWL HXURSHL DG
HVVD DGHUHQWL￿ 4XHVWD &RQYHQ]LRQH VL EDVD VXO FRQFHWWR WUDGL]LRQDOH GL ·LQYHQ]LRQH￿ H SUHYHGH OD
EUHYHWWDELOLWj GHL WURYDWL QXRYL FKH LPSOLFKLQR XQ•DWWLYLWj LQYHQWLYD H FKH VLDQR VXVFHWWLELOL GL
DSSOLFD]LRQL LQGXVWULDOL￿
/D SURFHGXUD GL ULODVFLR GHL EUHYHWWL HXURSHL SHU LQYHQ]LRQL ELRWHFQRORJLFKH KD FRPH EDVH
JLXULGLFD O•DUWLFROR ￿￿ GHOOD VXGGHWWD &RQYHQ]LRQH￿ 7DOH DUWLFROR￿ GD XQ ODWR HVFOXGH OD FRQFHVVLRQH
GL EUHYHWWR SHU OH YDULHWj YHJHWDOL￿ OH UD]]H DQLPDOL H L SURFHGLPHQWL HVVHQ]LDOPHQWH ELRORJLFL SHU
O•RWWHQLPHQWR GHOOH VWHVVH￿ GDOO•DOWUD DPPHWWH OD EUHYHWWDELOLWj GHL SURFHVVL PLFURELRORJLFL H GHL
ORUR SURGRWWL￿ 4XHVWD VFHOWD GHO OHJLVODWRUH KD XQD GXSOLFH PRWLYD]LRQH￿ ’D XQ SXQWR GL YLVWD
HWLFR￿JLXULGLFR VL ULWHQHYD LQFRQFHSLELOH HG HVWUHPDPHQWH SHULFRORVR FRQFHGHUH EUHYHWWL VXJOL
HVVHUL YLYHQWL EHQ GHILQLWL FRPH OH SLDQWH H JOL DQLPDOL￿ PHQWUH GD XQ SXQWR GL YLVWD WHFQLFR￿
JLXULGLFR LO OLPLWH DOOD EUHYHWWDELOLWj HUD GHWHUPLQDWR GDOOD FRQYLQ]LRQH FKH QXRYH YDULHWj YHJHWDOL H
UD]]H DQLPDOL VL SRWHYDQR RWWHQHUH VROR FRQ SURFHGLPHQWL HVVHQ]LDOPHQWH ELRORJLFL￿ L TXDOL￿
VIUXWWDQGR IRU]H QDWXUDOL￿ QRQ HUDQR TXDOLILFDELOL FRPH LQYHQ]LRQL￿ PD FRPH VFRSHUWH￿ H￿ LQ
TXDQWR WDOL￿ QRQ EUHYHWWDELOL￿ , SURFHGLPHQWL PLFURELRORJLFL YHQLYDQR￿ LQYHFH￿ LGHQWLILFDWL IDFHQGR
ULIHULPHQWR DO UXROR GHOO•LQWHUYHQWR XPDQR QHO SURFHGLPHQWR VWHVVR￿ VH￿ FLRq￿ WDOH LQWHUYHQWR
VYROJHYD XQ UXROR VLJQLILFDWLYR QHOOD GHWHUPLQD]LRQH GHO ULVXOWDWR RWWHQXWR￿ OD EUHYHWWDELOLWj QRQ
SRWHYD HVVHUH HVFOXVD￿ 2UD￿ VXO SLDQR WHFQLFR￿JLXULGLFR￿ OD GHFLVLRQH GHO OHJLVODWRUH GL GLVWLQJXHUH
WUD SURFHGLPHQWL PLFURELRORJLFL H SURFHGLPHQWL HVVHQ]LDOPHQWH ELRORJLFL￿ DL ILQL GHOOD FRQFHVVLRQH
GHO EUHYHWWR￿ DSSDUH RUPDL LQDGHJXDWD￿ , SURGRWWL RWWHQXWL FRQ OH PRGHUQH ELRWHFQRORJLH VRQR GD
FRQVLGHUDUVL GHOOH YHUH H SURSULH LQYHQ]LRQL￿ ,QROWUH￿ DWWUDYHUVR OH ELRWHFQRORJLH q SRVVLELOH
LQWURGXUUH QHO JHQRPD GL XQD SLDQWD XQR R SL￿ JHQL FKH OH FRQIHULVFRQR QXRYH SURSULHWj￿ ¸
HYLGHQWH FKH TXHVWR SURFHGLPHQWR QRQ q FODVVLILFDELOH FRPH HVVHQ]LDOPHQWH ELRORJLFR￿ SHUWDQWR LO
GLYLHWR GL EUHYHWWDUH LO YHJHWDOH QRQ DSSDUH SL￿ JLXVWLILFDWR￿
,Q DWWHVD GL XQ LQWHUYHQWR OHJLVODWLYR FKH DQQXOODVVH LO GLYLHWR￿ SHU FRQFHGHUH LO EUHYHWWR D XQD
SLDQWD RWWHQXWD FRQ SURFHGLPHQWR ELRWHFQRORJLFR VL q IDWWR ULFRUVR D XQ HVFDPRWDJH JLXULGLFR￿
FKH FRQVLVWH QHO VRVWHQHUH FKH￿ HVVHQGR LO GLYLHWR GLUHWWR DOOH VROH YDULHWj YHJHWDOL￿ HVVR QRQ
FRPSUHQGH OH SLDQWH LQ TXDQWR WDOL￿ SRLFKp TXHVWH XOWLPH VRQR HVWUDQHH DO FRQFHWWR GL YDULHWj￿ 6L
WUDWWD FKLDUDPHQWH GL XQD IRU]DWXUD FKH VL IRQGD VXOO•DVVHQ]D GL XQD GHILQL]LRQH FKLDUD GHO
FRQFHWWR GL YDULHWj￿ GDWR FKH ULVXOWD GLIILFLOH HIIHWWXDUH XQD GLVWLQ]LRQH WUD LO FRQFHWWR GL YDULHWj
YHJHWDOH H TXHOOR GL YHJHWDOH LQ TXDQWR WDOH￿
8QD GHFLVLRQH GHOOD &RUWH GL $SSHOOR GHOO•8IILFLR EUHYHWWL GHO ￿￿ OXJOLR ￿￿￿￿ IRUQLVFH XQ•LQGLFD]LRQH SUHFLVD DO ULJXDUGR￿ DIIHUPDQGR FKH
·FRQ LO WHUPLQH YDULHWj YHJHWDOH￿ VL LQWHQGH XQ JUDQ QXPHUR GL YHJHWDOL FKH VRQR LQ ODUJD PLVXUD VLPLODUL QHL ORUR FDUDWWHUL H FKH￿ FRQ XQ
FHUWR PDUJLQH GL WROOHUDQ]D￿ QRQ VRQR PRGLILFDWL DOOD ILQH GL FLDVFXQ FLFOR GL ULSURGX]LRQH￿ /D EUHYHWWDELOLWj GL XQD SLDQWD LQ TXDQWR WDOH
GLSHQGH GXQTXH GDO IDWWR GL VDSHUH VH OD SLDQWD SXz HVVHUH FRQVLGHUDWD FRPH GHILQLWD JHQHWLFDPHQWH￿ YDOH D GLUH ULJRURVDPHQWH
FDUDWWHUL]]DWD GDOOH SDUWLFRODULWj JHQHWLFKH GHWHUPLQDQWL GHO VXR DVSHWWR QDWXUDOH￿ 6H OD SLDQWD q LQGLYLGXDWD WUDPLWH OD VXD IRUPD
￿
¸ LPSRUWDQWH ULFRUGDUH FKH LO EUHYHWWR GL LQYHQ]LRQH QRQ DXWRUL]]D LO WLWRODUH DG DWWXDUH O•LQYHQ]LRQH￿ PD VL
OLPLWD D FRQIHULUJOL LO GLULWWR GL YLHWDUH D WHU]L GL VIUXWWDUOD DL ILQL LQGXVWULDOL H FRPPHUFLDOL H￿ GL FRQVHJXHQ]D￿ QRQ SXz
VRVWLWXLUH R UHQGHUH VXSHUIOXH OH OHJLVOD]LRQL QD]LRQDOL UHODWLYH DL FRQWUROOL VXOOD ULFHUFD H VXOO•XWLOL]]D]LRQH R
FRPPHUFLDOL]]D]LRQH GHL VXRL ULVXOWDWL￿￿￿
JHQHWLFDPHQWH ILVVD LO GLYLHWR SRVWR GDOO•DUWLFROR WURYD DSSOLFD]LRQH LQ TXDQWR EUHYHWWDUH WDOH SLDQWD HTXLYDUUHEEH D EUHYHWWDUH XQD YDULHWj
YHJHWDOH￿ LQ FDVR FRQWUDULR SRWUj HVVHUH FRQFHVVR LO EUHYHWWR￿￿
$ SDUWH L SUREOHPL HIIHWWLYL SRVWL GDOO•DSSOLFD]LRQH GHOO•DUWLFROR ￿￿￿ SHU YDOXWDUH FLz FKH q EUHYHWWDELOH H FLz FKH QRQ OR q ￿ JLRFDQR XQ
UXROR IRQGDPHQWDOH DQFKH JOL DUWLFROL GHOOD &%( UHODWLYL DL UHTXLVLWL GL EUHYHWWDELOLWj ￿RVVLD QRYLWj￿ RULJLQDOLWj H LQGXVWULDOLWj￿￿ UHTXLVLWL
FKH GHYRQR HVVHUH IRU]DWDPHQWH LQWHUSUHWDWL DO ILQH GL DGDWWDUOL DOOH QHFHVVLWj H DOOH SDUWLFRODULWj GHOOH LQYHQ]LRQL ELRWHFQRORJLFKH￿
 
/D ’LUHWWLYD ￿￿￿￿￿￿&( SUHFLVD FKH DQFKH VH LO ULIHULPHQWR IRQGDPHQWDOH SHU OD SURWH]LRQH
JLXULGLFD GHOOH LQQRYD]LRQL ELRWHFQRORJLFKH ULPDQH LO GLULWWR QD]LRQDOH LQ PDWHULD GL EUHYHWWL ￿H￿
TXLQGL￿ OD &%(￿￿ HVLVWH OD QHFHVVLWj GL DGHJXDUOR R FRPSOHWDUOR LQ DOFXQL SXQWL VSHFLILFL￿ SHU WHQHU
FRQWR GHOOH FDUDWWHULVWLFKH SURSULH GL TXHVWH QXRYH WHFQRORJLH￿
,QQDQ]LWXWWR￿ O•DUW￿ ￿ GLVSRQH FKH ·VRQR EUHYHWWDELOL OH LQYHQ]LRQL QXRYH FKH FRPSRUWLQR
XQ•DWWLYLWj LQYHQWLYD H VLDQR VXVFHWWLELOL GL DSSOLFD]LRQH LQGXVWULDOH￿ DQFKH VH KDQQR FRPH RJJHWWR
XQ SURGRWWR FRQVLVWHQWH LQ PDWHULDOH ELRORJLFR R FKH OR FRQWLHQH￿ R XQ SURFHGLPHQWR DWWUDYHUVR
LO TXDOH YLHQH SURGRWWR￿ ODYRUDWR R LPSLHJDWR PDWHULDOH ELRORJLFR￿ H￿ LQROWUH￿ ·XQ PDWHULDOH
ELRORJLFR FKH YLHQH LVRODWR GDO VXR DPELHQWH QDWXUDOH R YLHQH SURGRWWR WUDPLWH XQ SURFHGLPHQWR
WHFQLFR SXz HVVHUH RJJHWWR GL LQYHQ]LRQH￿ DQFKH VH SUHHVLVWHYD DOOR VWDWR QDWXUDOH￿￿
/D ’LUHWWLYD SUHYHGH￿ SRL￿ FKH OD SURWH]LRQH EUHYHWWXDOH GL XQ SURFHGLPHQWR FKH FRQVHQWH GL
SURGXUUH PDWHULDOH ELRORJLFR FRQ SDUWLFRODUL SURSULHWj￿ GHYH HVWHQGHUVL DO PDWHULDOH ELRORJLFR
VWHVVR H D WXWWL L PDWHULDOL ELRORJLFL GHULYDWL SHU ULSURGX]LRQH R PROWLSOLFD]LRQH H GRWDWL GL TXHOOH
SURSULHWj H FKH OD SURWH]LRQH DWWULEXLWD D XQ•LQIRUPD]LRQH JHQHWLFD ￿JHQL R SDUWL GL JHQL￿ VL
HVWHQGH D WXWWL L PDWHULDOL LQ FXL HVVD q FRQWHQXWD H VYROJH OD VXD IXQ]LRQH￿ 9LHQH ULEDGLWR￿ SHUz￿ LO
SULQFLSLR￿ HQXQFLDWR GDOO•DUW￿ ￿￿ GHOOD &%(￿ LQ EDVH DO TXDOH VRQR HVFOXVH GDOOD EUHYHWWDELOLWj OH
YDULHWj YHJHWDOL H OH UD]]H DQLPDOL￿ QRQFKp L SURFHGLPHQWL HVVHQ]LDOPHQWH ELRORJLFL SHU LO ORUR
RWWHQLPHQWR￿ VSHFLILFDQGR FKH ·XQ SURFHGLPHQWR GL SURGX]LRQH GL YHJHWDOL H DQLPDOL q
HVVHQ]LDOPHQWH ELRORJLFR TXDQGR FRQVLVWH LQWHJUDOPHQWH LQ IHQRPHQL QDWXUDOL TXDOL O•LQFURFLR R OD
VHOH]LRQH￿￿ /H YDULHWj YHJHWDOL ￿LQWHVH FRPH HQWLWj ELRORJLFKH SRUWDWULFL GL XQ FRPSOHVVR
RUJDQL]]DWR GL JHQL ·QDWXUDOL￿￿ VRQR￿ LQIDWWL￿ SURWHWWH GDOOH QRUPDWLYH QD]LRQDOL￿ FRPXQLWDULH
￿5HJRODPHQWR ￿￿￿￿￿￿￿￿ H LQWHUQD]LRQDOL ￿&RQYHQ]LRQH 8329￿￿ TXHVWD SURWH]LRQH ULJXDUGD
HVFOXVLYDPHQWH OD ULSURGX]LRQH GL YDULHWj SHU VFRSL FRPPHUFLDOL H OD ORUR YHQGLWD￿
,Q GHILQLWLYD￿ FRQ TXHVWD GLUHWWLYD￿ XQ ULWURYDWR YHJHWDOH FKH SRVVLHGH XQ WUDQVJHQH SURWHWWR GD
EUHYHWWR QRQ SXz HVVHUH EUHYHWWDWR LQ TXDQWR YDULHWj￿ PD OR SXz HVVHUH LQ TXDQWR PDWHULDOH
ELRORJLFR FKH FRQWLHQH LO WUDQVJHQH￿
,O FRVWLWXWRUH￿VHOH]LRQDWRUH FKH XWLOL]]D TXHO ULWURYDWR YHJHWDOH QRQ GHYH QXOOD DOO•LQYHQWRUH￿ VH OH VXH QXRYH YDULHWj QRQ FRQWHQJRQR LO
WUDQVJHQH EUHYHWWDWR R TXHVWR QRQ q DWWLYR￿ ’LYHUVDPHQWH￿ VH LO WUDQVJHQH q SUHVHQWH H VL HVSULPH IRUQHQGR OH FDUDWWHULVWLFKH DWWHVH￿ LO
FRVWLWXWRUH GRYUj DFFRUGDUVL FRQ LO WLWRODUH GHO EUHYHWWR VXOOD EDVH GL XQD OLEHUD OLFHQ]D FRQWUDWWXDOH￿ 1HO FDVR LQ FXL QRQ VL WURYL XQ
DFFRUGR￿ LO FRVWLWXWRUH SXz FKLHGHUH XQD OLFHQ]D REEOLJDWRULD GLHWUR SDJDPHQWR GL XQ FDQRQH￿ XWLOL]]DQGR XQD SURFHGXUD LQ FXL OR 6WDWR
VYROJH XQ UXROR GL PHGLD]LRQH WUD OH SDUWL￿
/•DUW￿￿￿ GLVSRQH LQIDWWL FKH￿ ·XQ FRVWLWXWRUH￿ TXDORUD QRQ SRVVD RWWHQHUH R VIUXWWDUH FRPPHUFLDOPHQWH XQD SULYDWLYD VXL ULWURYDWL YHJHWDOL
VHQ]D YLRODUH XQ EUHYHWWR SUHFHGHQWH￿ SXz FKLHGHUH XQD OLFHQ]D REEOLJDWRULD SHU OR VIUXWWDPHQWR QRQ HVFOXVLYR GHOO•LQYHQ]LRQH SURWHWWD GD
EUHYHWWR￿ LQ TXDQWR WDOH OLFHQ]D VLD QHFHVVDULD DOOR VIUXWWDPHQWR GHOOD YDULHWj YHJHWDOH GD SURWHJJHUH￿ GLHWUR LO SDJDPHQWR GL XQ FDQRQH￿￿
$QDORJDPHQWH ·LO WLWRODUH GL XQ EUHYHWWR ULJXDUGDQWH XQ•LQYHQ]LRQH ELRWHFQRORJLFD￿ TXDORUD QRQ SRVVD VIUXWWDUOD VHQ]D YLRODUH XQD
SULYDWLYD SUHFHGHQWH VXL ULWURYDWL YHJHWDOL￿ SXz FKLHGHUH XQD OLFHQ]D REEOLJDWRULD SHU O•XVR QRQ HVFOXVLYR GHOOD YDULHWj SURWHWWD GDOOD
SULYDWLYD￿ GLHWUR SDJDPHQWR GL XQ FDQRQH DGHJXDWR￿￿
,O FRVLGGHWWR ·SULYLOHJLR GHOO•DJULFROWRUH￿ q XQD GHURJD DO GLULWWR GHO FRVWLWXWRUH H FRQVLVWH QHOOD SRVVLELOLWj GL ULSURGXUUH LQGHILQLWLYDPHQWH
QHOOD SURSULD D]LHQGD PDWHULDOH YHJHWDOH SURWHWWR ￿VHPHQWL￿ EXOEL￿ JHUPRJOL￿ HFF￿￿￿ 4XHVWR SULYLOHJLR￿ SUHYLVWR GDOOD &RQYHQ]LRQH 8329 H
GDO 5HJRODPHQWR FRPXQLWDULR ￿￿￿￿￿￿￿￿ YLHQH HVWHVR GDOO•DUWLFROR ￿￿ GHOOD SUHVHQWH ’LUHWWLYD DL PDWHULDOL YHJHWDOL FRSHUWL GD EUHYHWWR￿
/R VWHVVR DUWLFROR ULFRQRVFH DOO•DJULFROWRUH LO GLULWWR GL XWLOL]]DUH H ULSURGXUUH EHVWLDPH FRSHUWR GD EUHYHWWR QHOOD SURSULD D]LHQGD￿ ,O
SULYLOHJLR GHOO•DJULFROWRUH q VWDWR LQWURGRWWR PROWL DQQL ID SHU VDOYDJXDUGDUH L GLULWWL GHL SLFFROL DJULFROWRUL H￿ VRSUDWWXWWR￿ GHL FRQWDGLQL GHL
SDHVL SL￿ SRYHUL￿
/D ’LUHWWLYD SUHYHGH FKH LO WLWRODUH GHO EUHYHWWR SRVVD WXWHODUH L SURSUL GLULWWL FRQWUR O•DJULFROWRUH FKH DEXVL GHOOD GHURJD R FRQWUR LO￿￿
FRVWLWXWRUH FKH DEELD VYLOXSSDWR OD YDULHWj YHJHWDOH FKH LQFRUSRUD O•LQYHQ]LRQH SURWHWWD￿ TXDORUD TXHVW•XOWLPR QRQ ULVSHWWL L SURSUL
LPSHJQL￿
6XO SLDQR HWLFR￿ LQ ULVSRVWD DOOH SUHRFFXSD]LRQL HVSUHVVH LQ PHULWR DO IDWWR FKH￿ DPPHWWHQGR OD EUHYHWWDELOLWj GHOOH VRVWDQ]H YLYHQWL￿ VL
SRVVD JLXQJHUH DOOD WXWHOD WUDPLWH EUHYHWWR GHOOH LQYHQ]LRQL FRQFHUQHQWL JOL HVVHUL XPDQL LQ TXDQWR WDOL￿ OD ’LUHWWLYD KD GLVSRVWR FKH￿
￿￿ LO GLULWWR GHL EUHYHWWL GHYH HVVHUH HVHUFLWDWR QHO ULVSHWWR GHL SULQFLSL IRQGDPHQWDOL FKH JDUDQWLVFRQR OD GLJQLWj H O•LQWHJULWj GHOO•XRPR￿ H
SHUWDQWR ·LO FRUSR XPDQR￿ QRQFKp OD PHUD VFRSHUWD GL XQR GHL VXRL HOHPHQWL￿ LYL FRPSUHVD OD VHTXHQ]D R OD VHTXHQ]D SDU]LDOH GL XQ
JHQH￿ QRQ SRVVRQR FRVWLWXLUH LQYHQ]LRQL EUHYHWWDELOL￿ ￿DUW￿￿ SDU￿￿￿￿
￿￿ VRQR LQROWUH HVFOXVH GDOOD EUHYHWWDELOLWj OH LQYHQ]LRQL LO FXL VIUXWWDPHQWR FRPPHUFLDOH VLD FRQWUDULR DOO•RUGLQH SXEEOLFR H DO EXRQ
FRVWXPH ￿DUW￿￿ SDU￿￿￿￿
$O ILQH GL IRUQLUH XQ RULHQWDPHQWR DL ILQL GHOO•LQWHUSUHWD]LRQH GHO ULIHULPHQWR DOO•RUGLQH SXEEOLFR R DO EXRQ FRVWXPH￿ O•DUW￿￿ SDU￿￿ IRUQLVFH
XQ HOHQFR LQGLFDWLYR GHOOH LQYHQ]LRQL HVFOXVH GDOOD EUHYHWWDELOLWj￿ ·VRQR FRQVLGHUDWL QRQ EUHYHWWDELOL LQ SDUWLFRODUH￿
D￿ L SURFHGLPHQWL GL FORQD]LRQH GL HVVHUL XPDQL￿
E￿ L SURFHGLPHQWL GL PRGLILFD]LRQH GHOO•LGHQWLWj JHQHWLFD JHUPLQDOH GHOO•HVVHUH XPDQR￿
F￿ OH XWLOL]]D]LRQL GL HPEULRQL XPDQL DL ILQL LQGXVWULDOL R FRPPHUFLDOL￿
G￿ L SURFHGLPHQWL GL PRGLILFD]LRQH GHOO•LGHQWLWj JHQHWLFD GHJOL DQLPDOL DWWL D SURYRFDUH VX GL ORUR VRIIHUHQ]H VHQ]D XWLOLWj PHGLFD
VRVWDQ]LDOH SHU O•XRPR R O•DQLPDOH￿ QRQFKp JOL DQLPDOL ULVXOWDQWL GD WDOL SURFHGLPHQWL￿￿
7XWWL JOL DVSHWWL HWLFL FRQQHVVL DOOH ELRWHFQRORJLH YHUUDQQR FRPXQTXH YDOXWDWL GDO *UXSSR HXURSHR SHU O•HWLFD GHOOH VFLHQ]H H GHOOH QXRYH
WHFQRORJLH￿
&RVWLWXLVFH LQYHFH XQ•LQYHQ]LRQH EUHYHWWDELOH ·XQ HOHPHQWR LVRODWR GDO FRUSR XPDQR￿ R GLYHUVDPHQWH SURGRWWR￿ PHGLDQWH XQ SURFHGLPHQWR
WHFQLFR￿ LYL FRPSUHVD OD VHTXHQ]D GL XQ JHQH￿ DQFKH VH OD VWUXWWXUD GL GHWWR HOHPHQWR q LGHQWLFD D TXHOOD GL XQ HOHPHQWR QDWXUDOH￿ ￿DUW￿￿
SDU￿￿￿￿ 4XHVWD GHFLVLRQH￿ FKH KD VFDWHQDWR O•LUD GHOO•RSLQLRQH SXEEOLFD￿ q VWDWD JLXVWLILFDWD GDOOD &RPPLVVLRQH (XURSHD VXOOD EDVH GHO
IDWWR FKH￿ ILQR D TXHVWR PRPHQWR￿ q VWDWR SRVVLELOH UHDOL]]DUH SURJUHVVL GHFLVLYL QHOOD FXUD GHOOH PDODWWLH JUD]LH DOO•HVLVWHQ]D GL PHGLFLQDOL
GHULYDWL GD HOHPHQWL LVRODWL GHO FRUSR XPDQR HG q SHUWDQWR QHFHVVDULR LQFRUDJJLDUH WUDPLWH L EUHYHWWL OD ULFHUFD LQWHVD DG RWWHQHUH H LVRODUH
WDOL HOHPHQWL￿
 
*OL RELHWWLYL SULQFLSDOL GHOOD ’LUHWWLYD ￿￿￿￿￿￿&(￿ FKH FRVWLWXLVFH XQ WHQWDWLYR GL
DUPRQL]]D]LRQH GHOOH GLYHUVH GLVSRVL]LRQL QD]LRQDOL￿ VRQR TXHOOL GL HYLWDUH FRQIOLWWL JLXGL]LDUL￿
ULWDUGL￿ LQWHUSUHWD]LRQL VEDJOLDWH SHU JDUDQWLUH OR VYLOXSSR GHOOD ULFHUFD ROWUH DOOD FUHVFLWD HFRQRPLFD
GHOO•LQGXVWULD H GL GHILQLUH XQ QHJR]LDWR DOO•LQWHUQR GHO :RUOG 7UDGH 2UJDQLVDWLRQ ￿:72￿ WUD
O•8QLRQH (XURSHD H OH DOWUH ]RQH JHRJUDILFKH￿ ,QIDWWL￿ LQ PROWL SDHVL￿ WUD FXL JOL 6WDWL 8QLWL H LO
*LDSSRQH￿ q SRVVLELOH EUHYHWWDUH OH WHFQLFKH￿ L SURFHVVL H JOL RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL￿
ROWUH DL JHQL￿ LQFOXVL TXHOOL XPDQL￿ OD FXL VHTXHQ]D PROHFRODUH R OD FXL IXQ]LRQDOLWj HUDQR
VFRQRVFLXWH￿
/D ’LUHWWLYD ￿￿￿￿￿￿&( GRYHYD HVVHUH UHFHSLWD GDJOL 6WDWL PHPEUL HQWUR LO ￿￿ OXJOLR ￿￿￿￿ PD
KD LQFRQWUDWR XQD IRUWH RSSRVL]LRQH GD SDUWH GL DOFXQL 3DHVL (XURSHL ￿IUD FXL 2ODQGD H ,WDOLD￿ FKH
KDQQR GHFLVR GL SUHVHQWDUH ULFRUVR￿ /H GLIILFROWj GL WUDGXUUH LQ QRUPDWLYH QD]LRQDOL OH GLVSRVL]LRQL
GHOO•8( VRQR DPSOLILFDWH GDO IDWWR FKH LO GLEDWWLWR VXOOD EUHYHWWDELOLWj GHJOL 2*0 QRQ SXz
LQWHUHVVDUH VROR JOL DVSHWWL SL￿ SURSULDPHQWH VFLHQWLILFL PD VL HVWHQGH DQFKH D TXHOOL SROLWLFL HG
HWLFL￿ ROWUH￿ QDWXUDOPHQWH￿ D TXHOOL GL WLSR VRFLR￿HFRQRPLFR￿ OHJDWL DO FRLQYROJLPHQWR￿ QHOO•DWWLYLWj GL
5￿6 ELRWHFQRORJLFD￿ GL JUDQGL JUXSSL PXOWLQD]LRQDOL H DO SHULFROR FKH O•HVWHQVLRQH GHOOD
EUHYHWWDELOLWj DJOL HVVHUL YLYHQWL IDYRULVFD￿ OD FRQFHQWUD]LRQH GHOOD SURGX]LRQH H LO FRQWUROOR VXL
JHQL￿ DFFUHVFHQGR XOWHULRUPHQWH LO ·JDS￿ HVLVWHQWH WUD SDHVL ULFFKL H SDHVL SRYHUL￿
￿￿￿￿ /D WXWHOD GHL FRQVXPDWRUL￿ UHVSRQVDELOLWj FLYLOH￿ FRQWUDWWXDOH HG H[WUDFRQWUDWWXDOH
*Lj LO 7UDWWDWR GL 5RPD￿ SXU QRQ IDFHQGR HVSOLFLWR ULIHULPHQWR D XQD SROLWLFD GHL FRQVXPDWRUL￿
SUHQGHYD LQ FRQVLGHUD]LRQH DOFXQH IRUPH GL WXWHOD￿ LQ WHPD GL SUH]]L DJULFROL H GL FRQFRUUHQ]D
￿DUWW￿ ￿￿ H ￿￿￿￿ ’D DOORUD￿ 7UDWWDWR GRSR 7UDWWDWR￿ OD WXWHOD GHL FRQVXPDWRUL￿ q DQGDWD DVVXPHQGR LO
UDQJR GL SROLWLFD FRPXQLWDULD GL SULPR SLDQR￿ /•$WWR 8QLFR (XURSHR￿ HQWUDWR LQ YLJRUH LO ￿￿￿￿
JHQQDLR ￿￿￿￿￿ KD SUHYLVWR OD QHFHVVLWj GL DVVLFXUDUH XQ DOWR OLYHOOR GL SURWH]LRQH GHL FRQVXPDWRUL
QHOO•HODERUD]LRQH GHJOL VWUXPHQWL OHJLVODWLYL VXO PHUFDWR FRPXQLWDULR ￿DUW￿ ￿￿￿￿ PHQWUH LO 7UDWWDWR
VXOO•8QLRQH (XURSHD￿ HQWUDWR LQ YLJRUH LO ￿￿ QRYHPEUH ￿￿￿￿￿ ULFRQRVFH FRPSHWHQ]H VSHFLILFKH LQ
PDWHULD H LQWURGXFH LO FDSLWROR ;,9￿ FRPSOHWDPHQWH GHGLFDWR DOOD SURWH]LRQH GHL FRQVXPDWRUL￿
,QILQH￿ LO WUDWWDWR GL $PVWHUGDP HQWUDWR LQ YLJRUH LO ￿￿ PDJJLR ￿￿￿￿￿ GLVSRQH FKH OD &RPXQLWj
FRQWULEXLVFH D WXWHODUH OD VDOXWH￿ OD VLFXUH]]D H JOL LQWHUHVVL HFRQRPLFL QRQFKp D SURPXRYHUH LO ORUR
GLULWWR DOO•LQIRUPD]LRQH￿ DOO•HGXFD]LRQH H DOO•RUJDQL]]D]LRQH SHU OD VDOYDJXDUGLD GHL ORUR LQWHUHVVL
￿DUW￿ ￿￿￿￿￿
,O SXQWR G•DUULYR GL WDOH SROLWLFD q￿ DOOD OXFH GHO QXRYR 7UDWWDWR￿ OD OHJLWWLPD]LRQH GHOOH VWUXWWXUH
RUJDQL]]DWH GHL FRQVXPDWRUL FKH￿ SHU OD SULPD YROWD￿ VRQR XIILFLDOPHQWH ULFRQRVFLXWH H￿ SHUWDQWR￿
OHJLWWLPDWH D HVVHUH VHQWLWH GDOOH ,VWLWX]LRQL FRPXQLWDULH H D GLIHQGHUH H UDSSUHVHQWDUH￿ JOL LQWHUHVVL
GHOOD FDWHJRULD￿ /H QRUPH LQ PDWHULD GL SROLWLFD GHL FRQVXPDWRUL￿ LQWURGRWWH GDO 7UDWWDWR GL
$PVWHUGDP￿ VRQR GL FDUDWWHUH WUDVYHUVDOH￿ FLz VLJQLILFD FKH OD &RPXQLWj (XURSHD GHYH WHQHUH QHO
GHELWR FRQWR WDOL LQWHUHVVL QHOOD GHILQL]LRQH H QHOO•DWWXD]LRQH GL WXWWH OH DOWUH SROLWLFKH FRPXQLWDULH￿
6XO SLDQR GHOOD WXWHOD HIIHWWLYD PHULWDQR XQD DWWHQWD FRQVLGHUD]LRQH OD GLUHWWLYD GHO &RQVLJOLR Q￿
￿￿￿ GHO ￿￿ OXJOLR ￿￿￿￿￿ UHODWLYD DO ULDYYLFLQDPHQWR GHOOH GLVSRVL]LRQL OHJLVODWLYH GHJOL 6WDWL PHPEUL
LQ PDWHULD GL UHVSRQVDELOLWj SHU GDQQR GD SURGRWWL GLIHWWRVL ￿UHVSRQVDELOLWj FLYLOH￿ H LO ’￿3￿5￿
￿QRUPD GL DWWXD]LRQH LQWHUQD￿ ￿￿ PDJJLR ￿￿￿￿ Q￿ ￿￿￿￿ ,Q TXHVWL SURYYHGLPHQWL￿ q ILVVDWR LO
SULQFLSLR LQ EDVH DO TXDOH LO SURGXWWRUH q VHPSUH FRQVLGHUDWR UHVSRQVDELOH GHO GDQQR FDJLRQDWR
GDL GLIHWWL GHO VXR SURGRWWR H GHYH ULVSRQGHUH GHL GDQQL FDJLRQDWL GDL GLIHWWL R YL]L GHO SURGRWWR GD




/D QRUPD HVFOXGH GDOOD UHVSRQVDELOLWj L SURGRWWL GHO VXROR H TXHOOL GHOO•DOOHYDPHQWR￿ GHOOD SHVFD
H GHOOD FDFFLD￿ PD VRODPHQWH VH QRQ KDQQR VXELWR WUDVIRUPD]LRQL￿ 6L FRQVLGHUD WUDVIRUPD]LRQH OD
VRWWRSRVL]LRQH GHO SURGRWWR DG XQ WUDWWDPHQWR FKH QH PRGLILFKL OH FDUDWWHULVWLFKH￿ RSSXUH YL
DJJLXQJD VRVWDQ]H￿ $VVLPLODWR DOOD WUDVIRUPD]LRQH￿ q DQFKH LO FRQIH]LRQDPHQWR H RJQL DOWUR
SURFHVVR FKH UHQGD GLIILFLOH LO FRQWUROOR GD SDUWH GHO FRQVXPDWRUH R JHQHULQR XQ DIILGDPHQWR
VXOOD VXD VLFXUH]]D￿
3URGXWWRUH q FROXL FKH IDEEULFD LO SURGRWWR ILQLWR R XQD VXD FRPSRQHQWH R Y•DSSRQH XQ
SURSULR PDUFKLR VXOOD FRQIH]LRQH￿ O•LPSRUWDWRUH QHOOD &H H LO SURGXWWRUH GHOOD PDWHULD SULPD￿ 3HU L
SURGRWWL GHOO•DJULFROWXUD￿ LO SURGXWWRUH q FROXL FKH KD VRWWRSRVWR L SURGRWWL D WUDVIRUPD]LRQH
/•DUW￿ ￿￿ OHWWHUD D￿ GHOOD GLUHWWLYD￿ ODVFLDYD OLEHUL JOL 6WDWL PHPEUL GL LQFOXGHUH QHOOD
UHVSRQVDELOLWj L SURGXWWRUL GL SURGRWWL DJULFROL QDWXUDOL H GHOOD FDFFLD￿ /•,WDOLD H OD PDJJLRUDQ]D GHL
3DHVL FRPXQLWDUL￿ KDQQR SUHIHULWR PDQWHQHUH TXHVWD IRUPD GL SURWH]LRQH SHU L SURGXWWRUL DJULFROL￿
PHQWUH /XVVHPEXUJR￿ )LQODQGLD H 6YH]LD O•KDQQR HVFOXVD￿ /•$XVWULD KD DVVXQWR XQD SRVL]LRQH
SDUWLFRODUH￿ L SURGXWWRUL DJULFROL VRQR HVFOXVL GDOOD UHVSRQVDELOLWj SHU GDQQR FDXVDWR GD SURGRWWR
GLIHWWRVR VRODPHQWH VH LO SURGRWWR RWWHQXWR QRQ FRQWLHQH RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL￿
0D q SURSULR O•DIIHUPDUVL￿ VXO SLDQR DJURLQGXVWULDOH H IDUPDFHXWLFR￿ GHOOH WHFQLFKH
ELRWHFQRORJLFKH FKH VWD DOLPHQWDQGR LO GLEDWWLWR VXOOD UHVSRQVDELOLWj GHO SURGXWWRUH￿
/H LQQRYD]LRQL ELRWHFQRORJLFKH￿ SL￿ GL RJQL DOWUD WHFQLFD PDL FRQRVFLXWD￿ FRPSRUWDQR
O•DSSOLFD]LRQH GL SURFHVVL GL SURGX]LRQH VHPSUH SL￿ FRPSOHVVL FRQ HIIHWWL QRQ SUHYHGLELOL QHO
PHGLR￿OXQJR WHUPLQH￿ 4XHVWD PDQFDQ]D GL FHUWH]]D￿ FKH VWD DOOD EDVH GHO FRQIOLWWR WUD
UHVSRQVDELOLWj GHO SURGXWWRUH H WXWHOD GHO FRQVXPDWRUH￿ KD DYXWR LO PHULWR GL VYLOXSSDUH LO GLEDWWLWR
VXL FRVLGGHWWL ULVFKL GL VYLOXSSR￿ ,Q SDUWLFRODUH￿ LO SURGXWWRUH QRQ q UHVSRQVDELOH VH SURYD￿
￿￿
3URGRWWR￿ q RJQL EHQH PRELOH￿ DQFKH VH LQFRUSRUDWR LQ DOWUR EHQH PRELOH R LPPRELOH￿ FRPSUHVD O•HOHWWULFLWj￿￿￿
·  FKH QRQ KD PHVVR LO SURGRWWR LQ FLUFROD]LRQH￿
·  FKH￿ WHQXWR FRQWR GHOOH FLUFRVWDQ]H￿ q OHFLWR ULWHQHUH FKH LO GLIHWWR FKH KD FDXVDWR LO GDQQR QRQ
HVLVWHVVH TXDQGR O•DYHYD PHVVR LQ FLUFROD]LRQH￿ R VLD VRUWR VXFFHVVLYDPHQWH￿
·  FKH QRQ KD IDEEULFDWR LO SURGRWWR SHU OD YHQGLWD R TXDOVLDVL DOWUD IRUPD GL GLVWULEX]LRQH D
VFRSR HFRQRPLFR￿ Qp O•KD IDEEULFDWR R GLVWULEXLWR QHO TXDGUR GHOOD VXD DWWLYLWj SURIHVVLRQDOH￿
·  FKH LO GLIHWWR q GRYXWR DOOD FRQIRUPLWj GHO SURGRWWR D UHJROH LPSHUDWLYH HPDQDWH GDL SRWHUL
SXEEOLFL￿
·  FKH OR VWDWR GHOOH FRQRVFHQ]H VFLHQWLILFKH H WHFQLFKH DO PRPHQWR LQ FXL KD PHVVR LQ
FLUFROD]LRQH LO SURGRWWR QRQ SHUPHWWHYD GL VFRSULUH O•HVLVWHQ]D GHO GLIHWWR￿
·  QHO FDVR GL SURGXWWRUH GL XQD SDUWH FRPSRQHQWH￿ FKH LO GLIHWWR q GRYXWR DOOD FRQFH]LRQH GHO
SURGRWWR LQ FXL q VWDWD LQFRUSRUDWD OD SDUWH R DOOH LVWUX]LRQH GDWH GDO SURGXWWRUH GHO SURGRWWR￿
’XQTXH￿ LQ EDVH DOO•DUW￿ ￿ OHWWHUD H￿ VRSUD ULSRUWDWR H GHOO•DUW￿ ￿ OHWWHUD H￿ GHO ’35 ￿￿￿￿￿￿￿ LO
SURGXWWRUH GL XQ SURGRWWR GLIHWWRVR q HVRQHUDWR GD UHVSRQVDELOLWj￿ VH SURYD FKH OR VWDWR
VFLHQWLILFR GHOOH FRQRVFHQ]H￿ QHO PRPHQWR LQ FXL KD PHVVR LQ FLUFROD]LRQH LO SURGRWWR￿ QRQ
SHUPHWWHYDQR GL ULOHYDUH ￿R SUHYHGHUH￿ O•HVLVWHQ]D GHO GLIHWWR￿
/D &RPXQLWj (XURSHD￿ DOO•DUW￿ ￿￿￿ SDUDJUDIR ￿ GHOOD GLUHWWLYD GHO ￿￿￿￿￿ VWDELOLYD XQ SHULRGR
WUDQVLWRULR GL GLHFL DQQL LQ FXL SUHYHGHYD O•HVRQHUR GL WDOH UHVSRQVDELOLWj￿ ODVFLDQGR￿ QHO IUDWWHPSR￿
JOL 6WDWL PHPEUL￿ OLEHUL GL SURYYHGHUH GLYHUVDPHQWH￿ 7UDVFRUVR WDOH SHULRGR￿ LO 3DUODPHQWR
HXURSHR￿ FKLDPDWR D SURQXQFLDUVL VXOOD TXHVWLRQH￿ Vu q HVSUHVVR LQ PRGR FRQWUDULR DOOD
VRSSUHVVLRQH GHOO•HVRQHUR￿ LQ PDQFDQ]D GL XQD YDOXWD]LRQH G•LPSDWWR VXOO•LQGXVWULD H VXOOH
DVVLFXUD]LRQL￿
,O QRVWUR 3DHVH￿ QHO UHFHSLUH OD GLUHWWLYD GHO ￿￿￿￿￿ KD￿ FRQ LO ’35 ￿￿￿￿￿￿￿ PDQWHQXWR O•HVRQHUR
GHOOD UHVSRQVDELOLWj ￿GXQTXH LO FRQVXPDWRUH QRQ q WXWHODWR￿ LQ TXHVW•DPELWR GDO FRVLGGHWWR ULVFKLR
GL VYLOXSSR￿￿ PHQWUH )LQODQGLD H /XVVHPEXUJR O•KDQQR HVFOXVD FRPSOHWDPHQWH￿ /D *HUPDQLD KD
HVFOXVR O•HVRQHUR GDOOD UHVSRQVDELOLWj SHU L SURGRWWL IDUPDFHXWLFL￿ OD 6SDJQD SHU L SURGRWWL
DOLPHQWDUL H IDUPDFHXWLFL￿ PHQWUH OD )UDQFLD O•KD HVFOXVD SHU L SURGRWWL GHVWLQDWL DO FRUSR XPDQR
￿￿
￿
,Q TXHVWR VHQVR VL SXz DIIHUPDUH FKH LQ ,WDOLD￿ LO SURGXWWRUH QRQ ULVSRQGH GHL ULVFKL GL
VYLOXSSR GHO SURGRWWR ￿R D WLWROR GL UHVSRQVDELOLWj RJJHWWLYD￿￿ PD ULVSRQGH GHL GLIHWWL GHO SURGRWWR
VRODPHQWH VH TXHVWR q PHVVR LQ FRPPHUFLR GRSR FKH OD SHULFRORVLWj VL HUD UHVD DFFHUWDELOH￿
,Q WXWWL L FDVL LQ FXL OD UHVSRQVDELOLWj q ULFRQRVFLXWD H￿R QRQ q HVFOXVD D SULRUL￿ VRQR ULVDUFLELOL OD PRUWH H OH OHVLRQL SHUVRQDOL￿ ,O GDQQR
D FRVH GHVWLQDWH DO FRQVXPR SULYDWR￿ q ULVDUFLELOH QHOOD PLVXUD HFFHGHQWH OD VRPPD GL OLUH VHWWHFHQWRFLQTXDQWDPLOD OLUH￿
/D UHVSRQVDELOLWj GHO SURGXWWRUH UHVWD WDOH SHU GLHFL DQQL GDO PRPHQWR LQ FXL KD PHVVR LQ FLUFROD]LRQH LO SURGRWWR￿ VDOYR FKH LO
GDQQHJJLDWR QRQ DEELD DYYLDWR￿ HQWUR WDOH SHULRGR￿ XQ SURFHGLPHQWR JLXGL]LDULR FRQWUR LO SURGXWWRUH￿ ’XUDQWH TXHVWL GLHFL DQQL LO GLULWWR
DOO•D]LRQH VL SUHVFULYH LQ WUH DQQL GDO JLRUQR LQ FXL LO GDQQHJJLDWR KD DYXWR R DYUHEEH GRYXWR DYHUH FRQRVFHQ]D GHO GDQQR￿ GHO GLIHWWR H
GHOO•LGHQWLWj SHUVRQDOH GHO UHVSRQVDELOH￿ 9D GXQTXH SUHFLVDWR FKH LO SHULRGR GL SUHVFUL]LRQH QRQ GHFRUUH QHFHVVDULDPHQWH GDOO•DFTXLVWR GHO
SURGRWWR￿ FRPH DOFXQD JLXULVSUXGHQ]D HXURSHD ￿QHOOD VSHFLH￿ OD &RUWH 6XSUHPD VSDJQROD￿ DYHYD￿ LQ XQ SULPR PRPHQWR DIIHUPDWR￿ PD
GDOOD GDWD LQ FXL LO GDQQHJJLDWR KD DYXWR FRQRVFHQ]D GHO GDQQR￿
,O WHUPLQH GHFHQQDOH￿ DQFKH SHU O•LQWURGX]LRQH GHOOH ELRWHFQRORJLH￿ DSSDUH LQDGHJXDWR D JDUDQWLUH XQD WXWHOD HIIHWWLYD SURSULR GDL ULVFKL GL
VYLOXSSR￿ WDQWR FKH LQ XQD UHFHQWH FRPXQLFD]LRQH OD &RPPLVVLRQH q VHPEUDWD LQYLWDUH OH DOWUH ,VWLWX]LRQL FRPXQLWDULH D ULIOHWWHUH FLUFD XQ
SUROXQJDPHQWR GHO WHUPLQH ILQR D YHQWL DQQL￿
/D ULFKLHVWD GHO GDQQR YD ULYROWD DO SURGXWWRUH R DOO•LPSRUWDWRUH QHOOD &RPXQLWj￿ PD VH TXHVWL QRQ VRQR LQGLYLGXDELOL￿ RFFRUUHUj PHWWHUH
LQ PRUD LO IRUQLWRUH￿ FKH￿ SHU HVFOXGHUH RJQL UHVSRQVDELOLWj￿ GHYH IRUQLUH HQWUR XQ WHUPLQH UDJLRQHYROH ￿WUH PHVL SHU O•,WDOLD￿￿ O•LGHQWLWj GHO
SURGXWWRUH R GL FROXL FKH JOL KD IRUQLWR LO SURGRWWR￿
￿￿
/D &RUWH GL FDVVD]LRQH IUDQFHVH￿ FKLDPDWD D SURQXQFLDUVL VXO ·FDVR GHO VDQJXH LQIHWWR￿ DQFRUD SULPD
GHOO•LQWURGX]LRQH GHOOD QRUPD GL DWWXD]LRQH LQWHUQD￿ KD VWDELOLWR FKH LO FHQWUR WUDVIXVLRQDOH q WHQXWR D IRUQLUH SURGRWWL HVHQWL
GD YL]L￿ SRWHQGRVL DYYDOHUH GHOO•HVRQHUR GHOOD UHVSRQVDELOLWj VROR LQ FDVR GL FDXVD HVWHUQD H FKH LO YL]LR LQWHUQR GHO SURGRWWR￿ DQFKH VH QRQ
ULOHYDELOH￿ QRQ FRVWLWXLVFH SHU LO IRUQLWRUH XQD FDXVD HVWUDQHD￿ 2JJL WDOH DIIHUPD]LRQH JLXULVSUXGHQ]LDOH q ILVVDWD
OHJLVODWLYDPHQWH QHOO•DUW￿ ￿￿￿￿†￿￿ GHO FRGLFH FLYLOH IUDQFHVH￿￿￿
,O GDQQHJJLDWR KD O•REEOLJR GL FKLHGHUH QRPH ￿R UDJLRQH VRFLDOH￿ H LQGLUL]]R GHO SURGXWWRUH￿ LQGLFDQGR DO IRUQLWRUH LO SURGRWWR FKH KD
FDJLRQDWR LO GDQQR￿ OD GDWD H LO OXRJR GL DFTXLVWR GHO SURGRWWR ￿QRQ q QHFHVVDULR HVLELUH OR VFRQWULQR ILVFDOH JLDFFKp OD SURYD SXz HVVHUH
GDWD FRQ RJQL PH]]R￿￿
,O ’DQQHJJLDWR QRQ SXz ULILXWDUVL GL IDU HVHJXLUH OD YHULILFD GHO SURGRWWR GD SDUWH GHO IRUQLWRUH ￿DUW￿ ￿ ’35 ￿￿￿￿￿￿￿￿￿￿
1RQ EDVWD￿ SHUz ￿ DYHU VXELWR XQ LQFLGHQWH SHU FKLDPDUH LQ FDXVD LO SURGXWWRUH￿ PD RFFRUUH GLPRVWUDUH FKH LO GDQQR q XQD GLUHWWD
FRQVHJXHQ]D GHO GLIHWWR GHO SURGRWWR ￿QHVVR GL FDXVDOLWj￿￿ 4XHVWR QRQ DJHYROD FHUWR O•D]LRQH GHO FRQVXPDWRUH VX FXL JUDYDQR OH VSHVH GL
FRQVXOHQ]H H SHUL]LH￿ $O ILQH GL UHQGHUH HIIHWWLYD OD WXWHOD GHO FRQVXPDWRUH VDUHEEH SUHIHULELOH R VWDELOLUH LQ DQWLFLSR OR VWDQGDUG GL SURYD
QHFHVVDULD￿ R PHJOLR￿ LPSRUUH￿ D FHUWH FRQGL]LRQL￿ H PDJDUL GRSR XQ LQGL]LR GL SURYD IRUQLWR GDO FRQVXPDWRUH￿ FKH VLD LO SURGXWWRUH DG
DQWLFLSDUH ￿VL EDGL￿ DQWLFLSDUH QRQ DVVXPHUVL￿ OH VSHVH QHFHVVDULH SHU O•HVSOHWDPHQWR GHOOD SURYD￿
/D &RPPLVVLRQH HXURSHD VL q UHVD FRQWR￿ GL UHFHQWH￿ FKH OD OHJLVOD]LRQH FRPXQLWDULD QRQ FRSUH QHSSXUH OH D]LRQL FRQJLXQWH GHL
FRQVXPDWRUL ￿R XWHQWL￿￿ SURPRVVH QHL FRQIURQWL GHL SURGXWWRUL￿
1HJOL 6WDWL 8QLWL￿ FRP•q QRWR￿ HVLVWH XQD VSHFLILFD SURFHGXUD￿ FRQRVFLXWD FRQ LO QRPH GL ·FODVV DFWLRQ￿￿ &RQ TXHVW•D]LRQH GL ULFRUVR
FROOHWWLYR￿ OD SDUWH GHVLJQDWD FRPH UDSSUHVHQWDQWH FRPXQH￿ GHYH DYHUH FDUDWWHULVWLFKH EHQ SUHFLVH FKH QH IDQQR XQ SHUIHWWR UDSSUHVHQWDQWH￿
/D VHQWHQ]D SURQXQFLDWD￿ LQ TXHVWR FDVR￿ KD O•DXWRULWj GHOOD FRVD JLXGLFDWD VLD QHL FRQIURQWL GHL GDQQHJJLDWL FKH DYHYDQR VFHOWR GL
SDUWHFLSDUH DO ULFRUVR FROOHWWLYR VLD QHL FRQIURQWL GL RJQL DOWUR VRJJHWWR FKH DEELD VXELWR OR VWHVVR WLSR GL GDQQR H FKH DEELD PDQLIHVWDWR
HVSUHVVDPHQWH OD SURSULD YRORQWj GL QRQ DVVRFLDUVL DOOD SURFHGXUD LQ TXHVWLRQH￿
,Q (XURSD XQD SURFHGXUD VLPLOH HVLVWH LQ 3RUWRJDOOR ￿FRQ OD FRVLGGHWWD ·D]LRQH SRSRODUH￿￿ H￿ LQ SDUWH LQ )UDQFLD￿
, GDQQL LPPDWHULDOL￿ H[WUDSDWULPRQLDOL￿ PRUDOL H￿R SVLFKLFL H VLPLOL VRQR HVFOXVL GDOOD GLUHWWLYD DQFKH VH D YROWH ULFHYRQR XQD
IUDPPHQWDULD WXWHOD GD SDUWH GL DOFXQL 6WDWL PHPEUL￿ 1RQ ULHQWUDQR QHSSXUH QHO UDJJLR G•D]LRQH GHOOD GLUHWWLYD L EHQL SURIHVVLRQDOL FKH
YHQLVVHUR GLVWUXWWL D FDXVD GL XQ FRQWDWWR FRQ XQ SURGRWWR GLIHWWRVR SHUFKp ￿ FRPH JLj GHWWR VRSUD￿ OD GLUHWWLYD￿ FRSUH VROWDQWR LO
ULVDUFLPHQWR GHL EHQL GL FRQVXPR￿ OD PRUWH R OH OHVLRQL SHUVRQDOL ￿LQ )UDQFLD￿ OD OHJJH GL UHFHSLPHQWR GHOOD GLUHWWLYD￿ FRSUH DQFKH L GDQQL
FDXVDWL DL EHQL FRPPHUFLDOL￿￿
,Q ,WDOLD￿ FRPH GHO UHVWR QHOOD PDJJLRUDQ]D GHL 3DHVL FRPXQLWDUL￿ QRQ YL q QHVVXQ WHWWR ILQDQ]LDULR PDVVLPR DOOD UHVSRQVDELOLWj GHO
SURGXWWRUH￿ 6RODPHQWH OD *HUPDQLD￿ OD 6SDJQD H LO 3RUWRJDOOR VL VRQR DYYDOVL GHOOD IDFROWj FRQFHVVD GDOO•DUW￿ ￿￿ GHOOD GLUHWWLYD ￿￿￿￿￿￿￿
GL OLPLWDUH GHWWD UHVSRQVDELOLWj￿ QHO PDVVLPR GL ￿￿ PLOLRQL GL (FX ￿OHJDVVL (XUR￿￿
/D GLUHWWLYD QRQ LPSRQH QHSSXUH XQD FRSHUWXUD ILQDQ]LDULD GL JDUDQ]LD ￿VRWWR IRUPD GL DSSRVLWL DFFDQWRQDPHQWL￿￿ Qp DOFXQD IRUPD
DVVLFXUDWLYD￿ /D PDWHULD q ULPHVVD DJOL 6WDWL R DG HYHQWXDOL DFFRUGL LQWHUVHWWRULDOL WUD LQGXVWULD￿ DVVLFXUDWRUL H FRQVXPDWRUL ￿ LQ 6YH]LD H
LQ )LQODQGLD HVLVWH XQ IRQGR GL FRPSHQVD]LRQH￿ PHQWUH LQ ’DQLPDUFD q VWDWR LVWLWXLWR￿ SHU L SURGRWWL IDUPDFHXWLFL￿ XQ IRQGR SHU
O•DVVLFXUD]LRQH GHL SD]LHQWL￿￿
(• QXOOR TXDOVLDVL SDWWR FKH HVFOXGD R OLPLWL SUHYHQWLYDPHQWH￿ QHL FRQIURQWL GHO GDQQHJJLDWR￿ OD UHVSRQVDELOLWj￿
,Q GHILQLWLYD￿ DOOD OXFH GHOOD GLUHWWLYD FRPXQLWDULD GHO ￿￿￿￿￿ WUDWWDQGR DQFKH GL SURGRWWL
JHQHWLFDPHQWH PRGLILFDWL￿ VL SXz DIIHUPDUH FKH￿ SHU TXDQWR DWWLHQH LO VHWWRUH DJURDOLPHQWDUH H
IDUPDFHXWLFR￿ H QRQRVWDQWH LO ULDYYLFLQDPHQWR OHJLVODWLYR LQWURGRWWR GDOOD GLUHWWLYD ￿￿￿￿￿￿￿ QRQ YL
q DQFRUD￿ SHU LO FRQVXPDWRUH￿ XQD WXWHOD RPRJHQHD QHO WHUULWRULR GHOO•8QLRQH (XURSHD￿
/•,WDOLD￿ LQ SDUWLFRODUH￿ ULHQWUD LQ TXHO JUXSSR GL 3DHVL FRPSUHQGHQWH DQFKH %HOJLR￿ ’DQLPDUFD￿
,UODQGD￿ 2ODQGD H 5HJQR 8QLWR FKH QRQ SUHYHGH Qp OD UHVSRQVDELOLWj SHU L SURGRWWL DJULFROL
GLIHWWRVL￿ Qp XQD VSHFLILFD UHVSRQVDELOLWj SHU L FRVLGGHWWL ULVFKL GL VYLOXSSR￿ 4XHVWR FRPSRUWD￿
GXQTXH￿ FKH QHO QRVWUR 3DHVH￿ XQ SURGXWWRUH GL SURGRWWL DJULFROL￿ ]RRWHFQLFL H LWWLFL￿ DQFRUFKp
JHQHWLFDPHQWH PRGLILFDWL￿ FRPPHUFLDOL]]DWL VHQ]D DYHU VXELWR WUDVIRUPD]LRQL￿ QRQ ULVSRQGH GHJOL
HYHQWXDOL GDQQL SURYRFDWL GDL GLIHWWL GHL SURGRWWL VWHVVL￿ ,QROWUH￿ OD UHVSRQVDELOLWj GHO SURGXWWRUH￿
FRPSUHVR LO SURGXWWRUH GL SURGRWWL FRQWHQHQWL 2*0￿ q HVFOXVD VH TXHVWL GLPRVWUD FKH DO
PRPHQWR LQ FXL KD LPPHVVR LO SURGRWWR VXO PHUFDWR￿ OH FRQRVFHQ]H WHFQLFKH H VFLHQWLILFKH QRQ
SHUPHWWHYDQR GL FRQVLGHUDUH LO SURGRWWR VWHVVR GLIHWWRVR R SHULFRORVR￿
6H VL FRQVLGHUD FKH L SURYYHGLPHQWL LQ DUJRPHQWR ULVDOJRQR DJOL DQQL ¶￿￿ H FKH OH
SUREOHPDWLFKH VROOHYDWH GDJOL 2*0 H FKH XQD YHUD SROLWLFD GHL FRQVXPDWRUL HUDQR￿ DOO•HSRFD￿
DSSHQD DQQXQFLDWH￿ FRPSUHQGLDPR PHJOLR O•LQDGHJXDWH]]D GHOOH QRUPH￿
’DO TXDGUR OHJLVODWLYR VRSUD DQDOL]]DWR LO SURGXWWRUH￿ LO WUDVIRUPDWRUH R O•LPSRUWDWRUH
VHPEUDQR GHUHVSRQVDELOL]]DWL QHO PRPHQWR LQ FXL HVHJXRQR ￿VFUXSRORVDPHQWH￿ OH SURFHGXUH
SUHYLVWH GDOOH GLUHWWLYH FRPXQLWDULH H￿R GDJOL DWWL GL UHFHSLPHQWR LQWHUQR￿ LYL FRPSUHVR O•REEOLJR
GL IRUQLUH ￿DQFKH QHOOH IDVL VXFFHVVLYH DOO•LPPLVVLRQH LQ FRPPHUFLR GHO SURGRWWR￿￿ WXWWH OH
LQIRUPD]LRQL LQ ORUR SRVVHVVR￿￿￿
&Lz FRQVLGHUDWR￿ YD ULPDUFDWR FKH O•DIIDFFLDUVL GHOOH ELRWHFQRORJLH￿ VL DSSDOHVD FRPH XQD
·QXRYD IURQWLHUD￿ H FKH LO IHQRPHQR￿ QHO VXR LQVLHPH￿ SUHVHQWD DVSHWWL H ULVFKL DQFRUD SHU OR SL￿
VFRQRVFLXWL￿ FKH￿ GXQTXH￿ LPSOLFDQR ULIOHVVLRQL DQFKH VXO VLVWHPD R VXL ULPHGL JLXULGLFL QHO ORUR
LQVLHPH￿
’XQTXH￿ D SDUHUH GL FKL VFULYH￿ VL UHQGH QHFHVVDULD XQD OHJLVOD]LRQH DQFRUD SL￿ DWWHQWD YHUVR LO
FRQVXPDWRUH￿ LO TXDOH DQGUHEEH FRQVLGHUDWR FRPH SDUWH LQ RJQL YLFHQGD HFRQRPLFD￿ JLXULGLFD H
VRFLR￿VDQLWDULD FKH OR ULJXDUGL GD YLFLQR￿ ULILXWDQGR￿ LQYHFH￿ XQD WXWHOD GHO FRQVXPDWRUH LQWHVD
VRODPHQWH FRPH GLULWWR￿GRYHUH DOO•LQIRUPD]LRQH HG￿ HYHQWXDOPHQWH￿ DOOD FRQVXOWD]LRQH GL JUXSSL
SL￿ R PHQR VWUXWWXUDWL GL FLWWDGLQL￿ 8QD &RPXQLWj FKH LQ FDPSR DJULFROR￿ KD FRPH SUREOHPL
SULQFLSDOL￿ LO VRVWHJQR GHL SUH]]L H OD JHVWLRQH GHOOH HFFHGHQ]H￿ SXz EHQ SUHQGHUH LQ
FRQVLGHUD]LRQH￿ VRWWR LO SURILOR GHOOD UHVSRQVDELOLWj￿ L SURGRWWL GLIHWWRVL DJULFROL GL EDVH￿ L SURGRWWL
FRQWHQHQWL 2*0 H L FRUUHODWLYL ULVFKL GL VYLOXSSR￿
/D GLUHWWLYD ￿￿￿￿￿￿￿ FRPH DEELDPR DYXWR PRGR GL DQDOL]]DUH￿ LQWURGXFH Vu￿ LO SULQFLSLR GL
UHVSRQVDELOLWj FLYLOH￿ PD ODVFLD DJOL 6WDWL PHPEUL OD SRVVLELOLWj GL GHFLGHUH GL HVWHQGHUH R QR WDOH
UHVSRQVDELOLWj DL SURGRWWL DJULFROL GL EDVH H GL OLPLWDUQH OD SRUWDWD HVFOXGHQGR GD WDOH
UHVSRQVDELOLWj L ULVFKL GL VYLOXSSR￿ ,Q TXHVWL WHUPLQL￿ LO SURGXWWRUH GL EHQL GLIHWWRVL PRELOL q WHQXWR
DO ULVDUFLPHQWR GHL GDQQL SURYRFDWL DOO•LQWHJULWj ILVLFD H DO SDWULPRQLR SULYDWR GHOOH SHUVRQH PD
JRGH DQFKH GL DPSLH FRUVLH GL HVFOXVLRQH GDOOD UHVSRQVDELOLWj￿
1HO ￿￿￿￿ LO OHJLVODWRUH FRPXQLWDULR DYHYD YLVWR￿ QHOOH GLVSDULWj LQWHUQH DOOH OHJLVOD]LRQL QD]LRQDOL￿
LQ PDWHULD GL UHVSRQVDELOLWj FLYLOH GHO SURGXWWRUH￿ XQ HOHPHQWR GL IUHQR GHOOD FUHVFLWD GHO PHUFDWR
FRPXQH H DYHYD ULWHQXWR QHFHVVDULR XQ ULDYYLFLQDPHQWR GHOOH GLVSRVL]LRQL QD]LRQDOL LQ PDWHULD￿
2UD￿ D VHJXLWR GHOOD IRUWH FUHVFLWD GHO PHUFDWR LQWUDFRPXQLWDULR ￿UDSSUHVHQWD L ￿￿￿ GHJOL VFDPEL
WRWDOL￿￿ H GHOOH GLYHUVH VFHOWH IDWWH GDJOL 6WDWL PHPEUL ￿DUWLFROL ￿￿ H ￿￿ GHOOD GLUHWWLYD￿￿ LO TXDGUR
OHJLVODWLYR GHOLQHDWR DSSDUH VRODPHQWH XQ SULPR SDVVR YHUVR XQD YHUD H SURSULD SROLWLFD
FRPXQLWDULD LQ PDWHULD GL UHVSRQVDELOLWj FLYLOH GHO SURGXWWRUH￿
’•DOWUD SDUWH OD GLUHWWLYD DSSHQD HVDPLQDWD￿ FRVu FRPH UHFHSLWD GDOOR 6WDWR LWDOLDQR￿ q EHQ
ORQWDQD￿ GDOO•LQWURGXUUH￿ FRP•HUD LQYHFH QHOOH LQWHQ]LRQL GLFKLDUDWH GDO OHJLVODWRUH FRPXQLWDULR￿ LO
SULQFLSLR GL UHVSRQVDELOLWj RJJHWWLYD R GHOOD UHVSRQVDELOLWj VHQ]D FROSD￿ PD QRQ HVFOXGH OD
SRVVLELOLWj GHO FRQVXPDWRUH GL HVVHUH ULVDUFLWR D WLWROR GL UHVSRQVDELOLWj FRQWUDWWXDOH R
H[WUDFRQWUDWWXDOH￿
$QFKH SHU TXHVWR V•LPSRQH SURSULR VXO SLDQR QD]LRQDOH XQ•DWWHQWD ULIOHVVLRQH￿ $OOR VWDWR GHOOH
FRVH￿ XQ•HYHQWXDOH D]LRQH JLXGL]LDULD￿ YHUWHQWH VX XQ LSRWHWLFR GDQQR DUUHFDWR￿ DG HVHPSLR￿ GD XQ
SURGRWWR ￿DOLPHQWR￿ RWWHQXWR GD VHPHQWL JHQHWLFDPHQWH PRGLILFDWH R GD FDUQL G•DQLPDOL QXWULWL
FRQ PDQJLPL H￿R IDULQH GHULYDWH GD SURGRWWL JHQHWLFDPHQWH PRGLILFDWL￿ RWWHQXWL QHO ULVSHWWR GHOOD
QRUPDWLYD VRSUD HVSRVWD￿ PD FRQ XQ GLIHWWR FROOHJDWR DOOD SUREOHPDWLFD GHO ULVFKLR GL VYLOXSSR￿
SRWUHEEH￿ QRQRVWDQWH LO ’35 ￿￿￿￿￿￿￿ IDUH DQFRUD ULIHULPHQWR VLD DO SULQFLSLR GHO QHPLQHP OHDGHUH
￿UHVSRQVDELOLWj DTXLOLDQD R H[WUDFRQWUDWWXDOH￿￿ SUHYLVWD￿ QHO QRVWUR RUGLQDPHQWR￿ DOO•DUW￿ ￿￿￿￿ GHO
FRGLFH FLYLOH VLD DOO•HVHUFL]LR GL DWWLYLWj SHULFRORVH GL FXL DO VXFFHVVLYR DUWLFROR ￿￿￿￿ GHOOR VWHVVR
FRGLFH￿
3HU TXDQWR DWWLHQH O•DUW￿ ￿￿￿￿￿ OD JLXULVSUXGHQ]D LWDOLDQD ￿D GLIIHUHQ]D GL TXHOOD IUDQFHVH￿ GL FXL VL
q IDWWR ULIHULPHQWR VRSUD￿ q WHQGHQ]LDOPHQWH SURSHQVD D ULILXWDUH￿ LO SULQFLSLR GHOOD UHVSRQVDELOLWj
RJJHWWLYD￿ TXDOH HOHPHQWR IRQGDQWH GHO ULVDUFLPHQWR GHO GDQQR H￿ G•DOWUD SDUWH￿ LO ULFRUVR DOOD
UHVSRQVDELOLWj H[WUDFRQWUDWWXDOH SUHVXSSRQH XQ•D]LRQH GRORVD R FROSRVD￿ FKH SRUWHUHEEH DG




&LRQRQRVWDQWH￿ WUDWWDQGR GHOOD UHVSRQVDELOLWj GL XQ IDEEULFDQWH GL SURGRWWL FKLPLFL SHU O•DJULFROWXUD￿ OD &RUWH
GL FDVVD]LRQH￿ FRQ VHQWHQ]D Q￿ ￿￿￿￿ GHO ￿￿￿￿￿ KD IDWWR HVSUHVVR ULIHULPHQWR DO SULQFLSLR GHO QHPLQHP ODHGHUH H GHO
GRYHUH GHO SURGXWWRUH GL DFFHUWDUH SUHYHQWLYDPHQWH OD QRQ GDQQRVLWj GHO SURGRWWR￿￿￿
3L￿ LQ VLQWRQLD FRQ O•LQWURGX]LRQH GL SURGRWWL JHQHWLFDPHQWH PRGLILFDWL VHPEUD￿ LQ RJQL FDVR￿
O•DUW￿ ￿￿￿￿ GHO FRGLFH FLYLOH FKH UHFLWD￿ FKLXQTXH FDJLRQD GDQQR DG DOWUL QHOOR VYROJLPHQWR GL DWWLYLWj
SHULFRORVD￿ SHU VXD QDWXUD R SHU OD QDWXUD GHL PH]]L DGRSHUDWL￿ q WHQXWR DO ULVDUFLPHQWR￿ VH QRQ SURYD GL DYHUH
DGRWWDWR WXWWH OH PLVXUH LGRQHH DG HYLWDUH LO GDQQR￿
,Q HIIHWWL￿ ILQR DOO•LQWURGX]LRQH GHOOH ELRWHFQRORJLH￿ QRQ VL HUD PDL SRVWR LO SUREOHPD GHOOD
TXDOLILFD]LRQH GHOO•DWWLYLWj DJULFROD WUD OH SRWHQ]LDOL DWWLYLWj SHULFRORVH￿ HVVHQGR SDFLILFR FKH
FHUWDPHQWH QRQ OR IRVVH￿ 1HO PRPHQWR LQ FXL￿ SHUz￿ YHQJRQR￿ DG HVHPSLR￿ LPSLDQWDWH SDUWL GL
’1$ DQLPDOH LQ XQ YHJHWDOH ￿FRPH DG HVHPSLR q DYYHQXWR SHU OH IUDJROH￿ RYH￿ SHU XQD PLJOLRUH
UHVLVWHQ]D DO IUHGGR VL q LPSLDQWDWR XQD SRU]LRQH GHO ’1$ GHO SHVFH 3HUVLFR￿￿ LO SUREOHPD VL
SRQH LQ WXWWD OD VXD HYLGHQ]D￿
$L VHQVL GHOO•DUWLFROR ￿￿￿￿￿ FRVWLWXLVFRQR DWWLYLWj SHULFRORVH QRQ VROR TXHOOH DWWLYLWj FKH WDOL
VRQR TXDOLILFDWH GDOOD OHJJH GL SXEEOLFD VLFXUH]]D H GD DOWUH OHJJL VSHFLDOL￿ PD DQFKH TXHOOH FKH￿ SHU
OD ORUR VWHVVD QDWXUD H SHU OH FDUDWWHULVWLFKH GHL PH]]L DGRSHUDWL￿ FRPSRUWDQR XQD ULOHYDQWH




/•DSSOLFD]LRQH GHOO•DUWLFROR ￿￿￿￿ DSULUHEEH￿ LQ HIIHWWL￿ QXRYH SURVSHWWLYH GL GLIHVD DO
FRQVXPDWRUH￿ ,O SULPR H QRQ SLFFROR YDQWDJJLR VDUHEEH FHUWDPHQWH UDSSUHVHQWDWR GDOO•LQYHUVLRQH
GHOO•RQHUH GHOOD SURYD￿ ,O GDQQHJJLDWR DYUHEEH VRODPHQWH O•RQHUH GL SURYDUH O•HVLVWHQ]D GHO QHVVR
FDXVDOH WUD O•DWWLYLWj SHULFRORVD H LO GDQQR VXELWR￿ PHQWUH LQFRPEHUHEEH VXOO•HVHUFHQWH O•DWWLYLWj
SHULFRORVD ￿LO SURGXWWRUH GHO EHQH JHQHWLFDPHQWH PRGLILFDWR￿￿ O•RQHUH GL SURYDUH G•DYHUH DGRWWDWR
WXWWH OH PLVXUH LGRQHH D SUHYHQLUH LO GDQQR￿ ¸ YHUR FKH FLz UDSSUHVHQWD XQ OLPLWH DOOD WXWHOD GDL
ULVFKL GL VYLOXSSR￿ PD q DOWUHWWDQWR YHUR FKH OD JLXULVSUXGHQ]D VL q TXL DWWHVWDWD DO SL￿ DOWR OLYHOOR GL
WXWHOD ILQ RUD HVSUHVVR GDO QRVWUR RUGLQDPHQWR￿ DIIHUPDQGR FKH OD SUHVXQ]LRQH GL DWWLYLWj
SHULFRORVD SXz HVVHUH YLQWD VROR FRQ XQD SURYD SDUWLFRODUPHQWH ULJRURVD H FLRq FRQ OD
GLPRVWUD]LRQH GL DYHU DGRWWDWR OH SL￿ DYDQ]DWH WHFQLFKH QRWH H DQFKH VROR DVWUDWWDPHQWH SRVVLELOL
DOO•HSRFD GHO IDWWR GDQQRVR ￿VHQWHQ]D &RUWH GL FDVVD]LRQH VH]LRQH ,,,￿ FLYLOH￿ ￿ JLXJQR ￿￿￿￿￿ Q￿
￿￿￿￿￿
/•DUWLFROR ￿￿￿ GHOOD GLUHWWLYD ￿￿￿￿￿￿￿ VWDELOLVFH FKH VRQR LPSUHJLXGLFDWL L GLULWWL FKH LO GDQQHJJLDWR SXz HVHUFLWDUH LQ EDVH DO GLULWWR
UHODWLYR DQFKH DOOD UHVSRQVDELOLWj FRQWUDWWXDOH R LQ EDVH DG XQ UHJLPH VSHFLDOH GL UHVSRQVDELOLWj HVLVWHQWH DO PRPHQWR GHOOD QRWLILFD GHOOD
GLUHWWLYD￿
6XOOD VWHVVD VFLD VL VRQR￿ G•DOWUD SDUWH￿ VHPSUH HVSUHVVL VLD L 6HUYL]L GHOOD &RPPLVVLRQH￿ VLD LO &RPLWDWR (FRQRPLFR H 6RFLDOH￿ L TXDOL
KDQQR SL￿ YROWH VRWWROLQHDWR FKH OD GLUHWWLYD FRPXQLWDULD VXOOD UHVSRQVDELOLWj FLYLOH SHU GDQQR GD SURGRWWL GLIHWWRVL￿ QRQ HVFOXGH FKH OD
YLWWLPD SRVVD EDVDUH OD SURSULD D]LRQH VX DOWUR WLSR GL UHVSRQVDELOLWj HYHQWXDOPHQWH SUHYLVWD GDJOL 6WDWL PHPEUL￿
3HU TXDQWR DWWLHQH LO QRVWUR 3DHVH￿ VL GLVFXWH GHOO•HIIHWWLYD DSSOLFDELOLWj GHOOD FRVLGGHWWD UHVSRQVDELOLWj FRQWUDWWXDOH ￿R SHU LQDGHPSLPHQWR
SHU FROSD￿￿ ,Q EDVH D TXHVWD D]LRQH VDUHEEHUR ULVDUFLELOL VLD LO GDQQR HPHUJHQWH￿ FLRq OH PHUFL￿ LO SURGRWWR R JOL DOLPHQWL SHUGXWL PD DQFKH
O•LQWHJULWj ILVLFD H OD PRUWH￿ VLD LO OXFUR FHVVDQWH￿ FLRq LO PDQFDWR JXDGDJQR FKH GDJOL VWHVVL SURGRWWL SHUGXWL VDUHEEH GHULYDWR￿
/D GRWWULQD ￿*DOJDQR ￿ 7ULPDUFKL￿￿ DPPHWWH LQ HIIHWWL￿ FKH OD FROSD q XQ FULWHULR SHU JLXGLFDUH VXOOD UHVSRQVDELOLWj SHU LQDGHPSLPHQWR
GHOOH REEOLJD]LRQL FRQWUDWWXDOL￿ 6L SHQVL￿ DG HVHPSLR￿ DO FDWWLYR IXQ]LRQDPHQWR GHO FRPSXWHU GL ERUGR ￿KDUGZDUH H VRIWZDUH￿￿ FKH SURYRFD
XQ GLVDVWUR DHUHR￿ LQ TXHVWR FDVR LO SURGXWWRUH q VLFXUDPHQWH WHQXWR DO ULVDUFLPHQWR GL WXWWL L GDQQL SURYRFDWL￿
,Q EDVH DOOD UHVSRQVDELOLWj FRQWUDWWXDOH￿ LO FDWWLYR IXQ]LRQDPHQWR R OD VXD LQLGRQHLWj R SHULFRORVLWj￿ SXz HVVHUH IDWWD ULHQWUDUH
VLFXUDPHQWH QHL YL]L GHOOD FRVD YHQGXWD SUHYLVWD GDOO•DUWLFROR ￿￿￿￿ GHO FRGLFH FLYLOH￿ H LO FRPSUDWRUH SXz GRPDQGDUH D VXD VFHOWD OD
ULVROX]LRQH GHO FRQWUDWWR R OD ULGX]LRQH GHO SUH]]R ￿￿￿￿￿ F￿F￿￿￿
&Lz GHWWR￿ YD ULPDUFDWR FKH D QRVWUR SDUHUH￿ TXHVWR WLSR G•D]LRQH￿ DQFRUFKp DPPLVVLELOH￿ VHPEUD VRVWDQ]LDOPHQWH LQLGRQHD DG XQD
HIIHWWLYD WXWHOD GHO FRQVXPDWRUH LO TXDOH￿ LQ FDVR GL DFTXLVWR GL XQ SURGRWWR GLIHWWRVR ￿R QRFLYR￿￿ GRYUj ULYROJHUVL D FROXL FKH JOL KD YHQGXWR
LO SURGRWWR ￿ULYHQGLWRUH￿￿ H QRQ DO SURGXWWRUH￿ , OLPLWL GL XQD VLIIDWWD WXWHOD DSSDLRQR HYLGHQWL￿ LQQDQ]LWXWWR SHUFKp ￿ LQ EDVH DOO•DUWLFROR
￿￿
,Q TXHVWR VHQVR q VWDWD ULWHQXWD DWWLYLWj SHULFRORVD OD SURGX]LRQH GL XQD VSHFLH GL HPRGHULYDWL GD XWLOL]]DUH
SHU SURGXUUH XQ IDUPDFR GHVWLQDWR DG HVVHUH LQLHWWDWR QHO FRUSR XPDQR ￿&RUWH GL FDVVD]LRQH VH]LRQH ,,,￿ FLYLOH￿ ￿￿
JHQQDLR ￿￿￿￿ Q￿ ￿￿￿￿￿ PHQWUH QRQ q VWDWD ULWHQXWD WDOH OD SURGX]LRQH GL VLJDUHWWH ￿7ULEXQDOH GL 5RPD￿ ￿ DSULOH ￿￿￿￿
6DOWLHUL H DOWUL FRQWUR 0RQRSROL GL 6WDWR￿￿￿￿
￿￿￿￿ GHO FRGLFH FLYLOH￿ FROXL FKH DEELD FRQVHJQDWR XQD FRVD GLIHWWRVD￿ LQ HVHFX]LRQH GL XQ FRQWUDWWR￿ QRQ q UHVSRQVDELOH GHO GDQQR￿ VH
SURYD G•DYHUH LJQRUDWR VHQ]D FROSD L YL]L GHOOD FRVD VWHVVD￿ SRL SHUFKp OD WXWHOD ULVDUFLWRULD ULFDGUHEEH VXOO•DQHOOR SL￿ GHEROH GHOOD ILOLHUD H
LO FRQVXPDWRUH ILQLUHEEH￿ LQ PROWL FDVL￿ QHO QRQ WURYDUH SL￿ DOFXQ VRJJHWWR GD FLWDUH LQ JLXGL]LR ￿O•HVHPSLR FODVVLFR￿ PD VHPSUH DWWXDOH￿ q
OD FHVVDWD DWWLYLWj GHOOD ERWWHJD FKH KD YHQGXWR LO SURGRWWR￿￿
1HO ￿￿￿￿￿ OD GLUHWWLYD ￿￿ H LO VXFFHVVLYR GHFUHWR OHJLVODWLYR G•DWWXD]LRQH ￿LO Q￿￿￿￿ GHO ￿￿￿￿￿
IRUQLVFRQR XQ TXDGUR GL ULIHULPHQWR QRUPDWLYR SHU TXDQWR DWWLHQH OD VLFXUH]]D JHQHUDOH GHL
SURGRWWL￿
,Q TXHVWL DWWL VL VWDELOLVFRQR SULQFLSL IRQGDPHQWDOL SHU L SURGXWWRUL￿ FRPH O•REEOLJR GL
LPPHWWHUH VXO PHUFDWR VROWDQWR SURGRWWL VLFXUL￿ GL IRUQLUH DL FRQVXPDWRUL OH LQIRUPD]LRQL
SHUWLQHQWL FKH FRQVHQWDQR ORUR GL YDOXWDUH L ULVFKL LQHUHQWL DO SURGRWWR GXUDQWH OD GXUDWD GL
XWLOL]]D]LRQH QRUPDOH R UDJLRQHYROPHQWH SUHYHGLELOH GHO PHGHVLPR￿ GL PDUFDWXUD GHO SURGRWWR R
GHOOD SDUWLWD GL SURGRWWL SHU XQD LPPHGLDWD LGHQWLILFD]LRQH￿
/D GLUHWWLYD LQWURGXFH DQFKH LO FRVLGGHWWR SULQFLSLR GHO UHFLSURFR ULFRQRVFLPHQWR￿ LQ EDVH DO
TXDOH￿ LQ PDQFDQ]D GL VSHFLILFKH GLVSRVL]LRQL FRPXQLWDULH￿ VL FRQVLGHUD VLFXUR LO SURGRWWR
FRQIRUPH DOOD QRUPDWLYD YLJHQWH QHOOR 6WDWR PHPEUR LQ FXL LO SURGRWWR q VWDWR FRPPHUFLDOL]]DWR￿
,O GHFUHWR OHJLVODWLYR GL DWWXD]LRQH￿ VWDELOLVFH￿ FKH OH DXWRULWj LQFDULFDWH GL FRQWUROODUH OD
FRQIRUPLWj H OD VLFXUH]]D GHL SURGRWWL q DWWULEXLWD DL 0LQLVWHUL GHOO•LQGXVWULD￿ GHO FRPPHUFLR￿
GHOO•DUWLJLDQDWR￿ GHOOD VDQLWj￿ GHO ODYRUR H GHOOD SUHYLGHQ]D VRFLDOH￿ GHOO•LQWHUQR￿ GHOOH ILQDQ]H H GHL
WUDVSRUWL￿ L TXDOL VRQR WHQXWL DQFKH DOOD UHDOL]]D]LRQH GL XQ DGHJXDWR VXSSRUWR LQIRUPDWLYR SHU
O•DUFKLYLD]LRQH H OD GLIIXVLRQH GHOOH LQIRUPD]LRQL￿
￿￿￿￿ /•$XWRULWj (XURSHD SHU JOL DOLPHQWL
$ VHJXLWR GHL SUREOHPL FUHDWL GDL YDUL VFDQGDOL FKH VL VRQR VXFFHGXWL QHJOL XOWLPL DQQL￿ OD
TXHVWLRQH GHOOD VLFXUH]]D DOLPHQWDUH KD DVVXQWR QXRYL VLJQLILFDWL H KD FRQWULEXLWR D UDIIRU]DUH OH
VWUDWHJLH PHVVH D SXQWR GDOO•8( SHU JDUDQWLUH OD TXDOLWj H￿ VRSUDWWXWWR￿ OD VDOXEULWj GHJOL DOLPHQWL￿
,Q TXHVWR FRQWHVWR￿ GL QRWHYROH LPSRUWDQ]D q LO /LEUR %LDQFR VXOOD 6LFXUH]]D $OLPHQWDUH GHO ￿￿
JHQQDLR ￿￿￿￿ FKH￿ ROWUH D GHILQLUH JOL RELHWWLYL VWUDWHJLFL￿ OH SULRULWj H LO SURJUDPPD GL ODYRUR GHOOD
&RPPLVVLRQH SHU TXDQWR DWWLHQH OD VLFXUH]]D DOLPHQWDUH￿ SURSRQH O•LVWLWX]LRQH GHOO•$XWRULWj
HXURSHD SHU JOL DOLPHQWL DO ILQH GL JDUDQWLUH XQ HOHYDWR OLYHOOR GL SURWH]LRQH GHOOD VDOXWH GHL
FLWWDGLQL HXURSHL￿
/•￿ QRYHPEUH￿ OD VWHVVD &RPPLVVLRQH KD SUHVHQWDWR OD SURSRVWD GL ·5HJRODPHQWR GHO
3DUODPHQWR (XURSHR H GHO &RQVLJOLR FKH VWDELOLVFH L SULQFLSL H L UHTXLVLWL JHQHUDOL GHOOD OHJLVOD]LRQH
DOLPHQWDUH￿ LVWLWXLVFH O•$XWRULWj HXURSHD SHU JOL DOLPHQWL H ILVVD OH SURFHGXUH QHO FDPSR GHOOD
VLFXUH]]D DOLPHQWDUH￿ 5HJ￿ ￿￿￿￿ &20 ￿￿￿￿￿￿ ￿￿￿ GHI￿
/D IXQ]LRQH GHOO•$XWRULWj q TXHOOD GL FRQWULEXLUH D XQ OLYHOOR HOHYDWR GL SURWH]LRQH GHOOD YLWD H
GHOOD VDOXWH XPDQD￿ DOOD SURWH]LRQH H DOOD VDOXWH H DO EHQHVVHUH GHJOL DQLPDOL￿ DOOD SURWH]LRQH GHOOD
YLWD YHJHWDOH￿ DOOD WXWHOD GHOO•DPELHQWH H DOOD SURWH]LRQH GHOOD VDOXWH GHL ODYRUDWRUL DJHYRODQGR QHO
IUDWWHPSR LO IXQ]LRQDPHQWR GHO PHUFDWR LQWHUQR￿ ,O IXQ]LRQDPHQWR ULJXDUGD WXWWL L FDPSL FKH
KDQQR XQ•LQFLGHQ]D GLUHWWD R LQGLUHWWD VX WDOL DVSHWWL￿ LQFOXVD RJQL TXHVWLRQH UHODWLYD DJOL 2*0 ￿DL
VHQVL GHOOD GLUHWWLYD ￿￿￿￿￿￿ &((￿￿ SHU L TXDOL O•$XWRULWj VL OLPLWD D IRUPXODUH SDUHUL VFLHQWLILFL
TXDQGR QRQ VL WUDWWL GL DOLPHQWL R PDQJLPL ￿GXQTXH SHU TXDQWR FRQFHUQH L ULVFKL DPELHQWDOL
O•$XWRULWj VL OLPLWHUj D GDUH VRODPHQWH SDUHUL￿￿
/•$XWRULWj q SUHSRVWD DOOD JHVWLRQH GHO VLVWHPD GL DOODUPH UDSLGR SHU JOL DOLPHQWL H L PDQJLPL
XWLOL]]DQGR WXWWH OH LQIRUPD]LRQL FKH ULFHYH QHOO•DGHPSLPHQWR GHOOH SURSULH IXQ]LRQL FRPSUHVH
TXHOOH ULFKLHVWH DJOL 6WDWL PHPEUL ￿L UHFHQWL FDVL VXOOD ·GLRVVLQD￿ H VXOOD ·PXFFD SD]]D￿￿ QH KDQQR￿￿
PHVVR D QXGR O•XUJHQWH QHFHVVLWj￿￿ 7UD L VXRL FRPSLWL YL VRQR￿ LQROWUH￿ TXHOOR GL IRUQLUH￿ DOOH
LVWLWX]LRQL FRPXQLWDULH H DJOL 6WDWL PHPEUL￿ L PLJOLRUL SDUHUL VFLHQWLILFL LQ WXWWL L FDVL SUHYLVWL GDOOD
OHJLVOD]LRQH FRPXQLWDULD H VX TXDOVLDVL TXHVWLRQH GL VXD FRPSHWHQ]D￿ SURPXRYHUH H FRRUGLQDUH
O•DUPRQL]]D]LRQH GHL PHWRGL GL YDOXWD]LRQH GHO ULVFKLR QHL VHWWRUL GL VXD FRPSHWHQ]D￿ FRPSUHVD
O•HPLVVLRQH GL 2*0 DL VHQVL GHOOD GLUHWWLYD ￿￿￿￿￿￿￿ IRUQLUH￿ SHU ULFKLHVWD GHOOD &RPPLVVLRQH￿
DVVLVWHQ]D VFLHQWLILFD H WHFQLFD DO ILQH GL PLJOLRUDUH OD FROODERUD]LRQH WUD OD &RPXQLWj￿ L SDHVL
FDQGLGDWL￿ OH RUJDQL]]D]LRQL LQWHUQD]LRQDOL H L SDHVL WHU]L QHL VHWWRUL GL VXD FRPSHWHQ]D￿ IDUH LQ
PRGR FKH L FLWWDGLQL H OH SDUWL LQWHUHVVDWH ULFHYDQR LQIRUPD]LRQL UDSLGH￿ DIILGDELOL￿ RELHWWLYH H
FRPSUHQVLELOL￿
5HFHQWHPHQWH￿ OD 3UHVLGHQ]D GHO &RQVLJOLR GHL 0LQLVWUL H LO 0LQLVWHUR GHOOD 6DQLWj￿ KDQQR
DYDQ]DWR OD FDQGLGDWXUD GL 3DUPD TXDOH VHGH GHOO•$XWRULWj $OLPHQWDUH (XURSHD￿ IDFHQGR OHYD VXOOD
LQGLVFXVVD YRFD]LRQH DJURDOLPHQWDUH GHOOD FLWWj￿
￿￿￿￿ ,O SULQFLSLR GL SUHFDX]LRQH
1HJOL XOWLPL WHPSL￿ VL q IDWWR XQ JUDQ SDUODUH GHO FRVLGGHWWR ·SULQFLSLR GL SUHFDX]LRQH￿ H OD
SURSRVWD GL UHJRODPHQWR VRSUD ULFKLDPDWD QH IRUQLVFH￿ LQ XQ FHUWR VHQVR XQ VLJQLILFDWR SL￿
SUHFLVR￿
&LRQRQRVWDQWH DSSDUH HYLGHQWH DL QRVWUL RFFKL LO IUDLQWHQGLPHQWR ULFRUUHQWH FKH GD SL￿ SDUWL
YLHQH IDWWR FRQ ULIHULPHQWR D WDOH SULQFLSLR￿
6H QHO OLQJXDJJLR FRPXQH LO WHUPLQH SULQFLSLR GL SUHFDX]LRQH q GLYHQWDWR YLD YLD VLQRQLPR GL
DGR]LRQH GL PLVXUH GL VDOYDJXDUGLD R FDXWHODWLYH YHUVR GHWHUPLQDWL IHQRPHQL￿ DSSDUH FKLDUR FKH
SHU SULQFLSLR GL SUHFDX]LRQH VL GHYH LQWHQGHUH XQR VWDWR GL IDWWR R GL GLULWWR RYH OH LQIRUPD]LRQL
VFLHQWLILFKH VRQR LQVXIILFLHQWL￿ LQFHUWH R QRQ FRQFOXVLYH H VL GXELWL FKH VHQ]D LO ULFRUVR D PLVXUH
FDXWHODWLYH SRVVD YHQLUH PHVVR LQ SHULFROR LO EHQHVVHUH GHOOH JHQHUD]LRQL IXWXUH ￿ULVFKL JUDYL H
LUUHSDUDELOL￿ ULVFKL SHU OD VDOXWH XPDQD R DQLPDOH￿ ULVFKL JUDYL SHU O•DPELHQWH HFF￿￿￿ ,Q TXHVWR VHQVR
O•DXWRULWj SROLWLFD￿ IDFHQGR ULFRUVR SURSULR DO SULQFLSLR GL SUHFDX]LRQH LQ RJJHWWR￿ SXz GHFLGHUH GL
DGRWWDUH GHWHUPLQDWH PLVXUH FDXWHODWLYH￿ VHQ]D DVSHWWDUH GL GLVSRUUH GL WXWWH OH FRQRVFHQ]H
VFLHQWLILFKH GHO FDVR￿
/H GLIILFROWj PDJJLRUL￿ QHOO•DSSOLFDUH LO SULQFLSLR GL SUHFDX]LRQH ULVLHGRQR QHO WURYDUH LO JLXVWR
HTXLOLEULR￿ LQ PRGR WDOH GD SHUYHQLUH D GHFLVLRQL SURSRU]LRQDWH￿ QRQ GLVFULPLQDWRULH￿ WUDVSDUHQWL H
FRHUHQWL SHU JDUDQWLUH￿ DOOR VWHVVR WHPSR￿ XQ HOHYDWR OLYHOOR GL VLFXUH]]D H SURWH]LRQH VHQ]D
ULQXQFLDUH DOOD ULFHUFD H DOO•LQQRYD]LRQH WHFQRORJLFD H VFLHQWLILFD￿
6HFRQGR OD &RPPLVVLRQH (XURSHD￿ RFFRUUH IDUH XQD YDOXWD]LRQH GHOOH SRWHQ]LDOL FRQVHJXHQ]H
GHOO•LQD]LRQH DO PRPHQWR GL GHFLGHUH VH H FRPH LQWUDSUHQGHUH D]LRQL EDVDWH VXO SULQFLSLR GL
SUHFDX]LRQH￿ ,Q TXHVWR VHQVR￿ OH PLVXUH DGRWWDWH SUHVXSSRQJRQR O•HVDPH GHL YDQWDJJL H GHJOL
RQHUL GHULYDQWL GDOO•D]LRQH R GDOO•LQD]LRQH ￿HVDPH FRVWL￿EHQHILFL￿ H TXDQGR FLz VLD DGHJXDWR H
UHDOL]]DELOH￿
,O PDQWHQLPHQWR GHOOH PLVXUH GHULYDQWL GDOO•DSSOLFD]LRQH GHO SULQFLSLR GL SUHFDX]LRQH GHYH
GLSHQGHUH GDOO•HYROX]LRQH GHOOH FRQRVFHQ]H VFLHQWLILFKH￿ DOOD OXFH GHOOH TXDOL￿ OH VWHVVH PLVXUH￿
GHYRQR HVVHUH VRWWRSRVWH D QXRYH YDOXWD]LRQL H￿ LQ FRQIRUPLWj D TXHVWH PRGLILFDWH H￿R UHYRFDWH￿￿￿
￿￿ $OFXQL HOHPHQWL GL ULIOHVVLRQH VXOOD GLIIXVLRQH GHJOL 2*0 QHO VLVWHPD DJURDOLPHQWDUH
￿￿￿￿ /D PRGLILFD GHOOH UHOD]LRQL WUD L VRJJHWWL GHO 6,1
8QD GHOOH FRQVHJXHQ]H SL￿ VLJQLILFDWLYH GHOOD GLIIXVLRQH GL LQQRYD]LRQL ELRWHFQRORJLFKH QHO
VLVWHPD DJURDOLPHQWDUH￿ VX FXL q LPSRUWDQWH ULIOHWWHUH￿ q FRVWLWXLWD GDOOH SURIRQGH PRGLILFKH FKH VL
VRQR UHJLVWUDWH QHO UDSSRUWR WUD SURGXWWRUL GL 2*0 H JOL DOWUL RSHUDWRUL GHOOD ILOLHUD￿
/D TXHVWLRQH GL IRQGR q FRQQHVVD DO OHJDPH GL GLSHQGHQ]D GHJOL DJULFROWRUL QHL FRQIURQWL
GHOO￿LQGXVWULD PXOWLQD]LRQDOH￿ ,O SDFFKHWWR WHFQRORJLFR FRVWLWXLWR GDOOD FRPELQD]LRQH GL VHPHQWL H
FRPSRVWL FKLPLFL JLj SUHILJXUD XQ LUULJLGLPHQWR GHO UDSSRUWR WUD OH GXH ILJXUH￿ OLPLWDQGR OH
SRVVLELOLWj GL VFHOWD GHO VLQJROR DJULFROWRUH ULVSHWWR DOOH IRQWL GL DSSURYYLJLRQDPHQWR GHL PH]]L GL
SURGX]LRQH￿ 3HU HYLWDUH SUREOHPL H RWWHQHUH L ULVXOWDWL DWWHVL￿ LQROWUH￿ OD FROWLYD]LRQH GHJOL 2*0
SUHYHGH GHOOH SUHVFUL]LRQL GL XWLOL]]R GHL IDWWRUL SURGXWWLYL￿ HG LQ SDUWLFRODUH GHJOL HUELFLGL￿ PROWR
SL￿ ULJLGH ULVSHWWR DOOH FROWXUH WUDGL]LRQDOL￿ ODVFLDQGR SRFR VSD]LR DOOH FDSDFLWj DJURQRPLFKH GHO
SURGXWWRUH￿ 6H D TXHVWR VL DJJLXQJH FKH PROWH GHOOH FROWLYD]LRQL GL 2*0 YHQJRQR HIIHWWXDWH VXOOD
EDVH GL XQ FRQWUDWWR FRQ OD GLWWD VHPHQWLHUD￿ FKH VSHVVR VL LPSHJQD DQFKH DOO￿DFTXLVWR GHOOD
SURGX]LRQH￿ LO TXDGUR FKH QH HPHUJH q TXHOOR GL XQD FRPSOHWD HVDXWRUD]LRQH GHO VLQJROR
DJULFROWRUH GDOOD JHVWLRQH SURGXWWLYD H LPSUHQGLWRULDOH ￿%RQQ\￿ ￿￿￿￿￿￿
/D WXWHOD GD SDUWH GHOOH PXOWLQD]LRQDOL GHO SURGRWWR JHQHWLFDPHQWH PRGLILFDWR LPSOLFD XQD
OLPLWD]LRQH DOOD OLEHUD SURSDJD]LRQH GHO PDWHULDOH YLYHQWH￿ $ WDOH VFRSR L FRQWUDWWL GL FROWLYD]LRQH
SURLELVFRQR LO UHLPSLHJR GHO VHPH RWWHQXWR GDOOH FROWXUH 2*0￿ SRQHQGR D JLXVWLILFD]LRQH L GLULWWL
OHJDWL DOOD SURSULHWj LQWHOOHWWXDOH￿ /D FRPPHUFLDOL]]D]LRQH GL SLDQWH VWHULOL￿ OD FRVLGGHWWD WHUPLQDWRU
WHFKQRORJ\ R WHFKQRORJ\ SURWHF\WLRQ V\VWHP￿ KD VXVFLWDWR PROWH SHUSOHVVLWj GL QDWXUD HWLFD HG HFRQRPLFD￿
WDQWR GD FRVWULQJHUH DOFXQH PXOWLQD]LRQDOL DG DEEDQGRQDUH LO SURJHWWR￿ QRQRVWDQWH IRVVH VWDWR
VYLOXSSDWR￿ WUD O￿DOWUR￿ SHU OLPLWDUH OD GLIIXVLRQH QHOO￿DPELHQWH GHO PDWHULDOH JHQHWLFDPHQWH
PRGLILFDWR￿
/￿HOHYDWR FRVWR GHOOD ULFHUFD H GHOOD WXWHOD GHO SURGRWWR￿ XQLWD DO PDUJLQH GL SURILWWR GHOOH
PXOWLQD]LRQDOL￿ VSLQJH DOO￿DXPHQWR LO SUH]]R GHOOD VHPHQWH FKH￿ LQ OLQHD WHRULFD￿ GRYUHEEH HVVHUH
FRPSHQVDWR GDL PLQRUL FRVWL ￿R￿ DOWHUQDWLYDPHQWH￿ GDL PDJJLRUL ULFDYL￿ GHO SURGXWWRUH￿ /￿DXPHQWR
GHL FRVWL GHOOD PDWHULD SULPD￿ WXWWDYLD￿ LQVLHPH DO GLYLHWR GL UHLPSLHJR GHOOD VHPHQWH￿ ODVFLDQR
VXSSRUUH XQD LQHJXDOH GLVWULEX]LRQH GHOO￿DXPHQWR GL UHPXQHUDWLYLWj GHJOL 2*0 D YDQWDJJLR GHOOH
PXOWLQD]LRQDOL DJUL￿ELRWHFQRORJLFKH￿
/D QDVFLWD GL XQD YHUD H SURSULD GLSHQGHQ]D WUD SURGXWWRUH H PXOWLQD]LRQDOH ELRWHFK q DQFRUD LQ
JUDQ SDUWH GD YHULILFDUH H RFFRUUH ULFRUGDUH FKH OD UHFHQWH QDVFLWD GHO IHQRPHQR 2*0 ODVFLD
SUHYHGHUH￿ QHO SURVVLPR IXWXUR￿ XOWHULRUL HYROX]LRQL QHL UDSSRUWL WUD LQGXVWULD H DJULFROWXUD￿ 0ROWL
VHJQDOL￿ WXWWDYLD￿ IDQQR FUHGHUH FKH OD FROWLYD]LRQH D FRQWUDWWR GHOOH FROWXUH JHQHWLFDPHQWH
PRGLILFDWH VXELUj XQD IRUWH VSLQWD DOO￿DXPHQWR￿ ,O PDJJLRUH LPSXOVR q GDWR GDOOD FUHVFHQWH
ULFKLHVWD GHO PHUFDWR GL GLVWLQJXHUH OH FROWXUH 2*0 GD TXHOOH WUDGL]LRQDOL￿ ILQ GDOOD IDVH
SURGXWWLYD￿ DOOR VFRSR GL HYLWDUH FRQWDPLQD]LRQL H VXSHUDUH JOL HYHQWXDOL YLQFROL DO FRPPHUFLR
QD]LRQDOH H LQWHUQD]LRQDOH￿ ’￿DOWUD SDUWH￿ LQ XQ￿RWWLFD GL PHGLR WHUPLQH￿ OR VYLOXSSR GL SLDQWH
WUDQVJHQLFKH FRQ SDUWLFRODUL FDUDWWHULVWLFKH TXDOLWDWLYH GHVWLQDWH D XWLOL]]DWRUL LQWHUPHGL ￿2*0 GL
VHFRQGD JHQHUD]LRQH￿ LPSOLFD￿ QHFHVVDULDPHQWH￿ OD VWLSXOD GL DFFRUGL GL WLSR YHUWLFDOH WUD
SURGXWWRUL H WUDVIRUPDWRUL FKH SRVVRQR WURYDUH O￿HVSUHVVLRQH SL￿ LPPHGLDWD SURSULR QHOOD
FROWLYD]LRQH D FRQWUDWWR￿￿￿
￿￿￿￿ , ULVFKL SHU O•DPELHQWH H SHU OD VDOXWH
7UD OH SUHRFFXSD]LRQL UHODWLYH DOO•XWLOL]]D]LRQH GHJOL 2*0 QHO VLVWHPD DJURDOLPHQWDUH￿ TXHOOH
VXL SRVVLELOL HIIHWWL QHJDWLYL VXOO•DPELHQWH H VXOOD VDOXWH VRQR VLFXUDPHQWH OH SL￿ IRUWL￿
,Q HQWUDPEL L FDVL￿ HVLVWRQR￿ LQIDWWL￿ QRWHYROL SHUSOHVVLWj￿ HVSUHVVH VLD GD JUXSSL DPELHQWDOLVWL
FKH GD DOFXQL VFLHQ]LDWL￿ UHODWLYH QRQ WDQWR DJOL HIIHWWL GHOO•DWWLYLWj GL ULFHUFD ELRWHFQRORJLFD TXDQWR
DOOD VLFXUH]]D GHOOH FROWLYD]LRQL LQ SLHQR FDPSR GL 2*0 H DOOH FRQVHJXHQ]H VXOOD VDOXWH GHULYDQWL
GDO ORUR FRQVXPR￿ $OOR VWHVVR WHPSR￿ OH GLIILFROWj H L FRVWL FRQQHVVL FRQ XQD HVDWWD YDOXWD]LRQH
GHL SUREDELOL HIIHWWL VXOO•HTXLOLEULR GHL GLYHUVL DJURVLVWHPL H VXJOL RUJDQLVPL GHULYDQWL GDOOD
GLIIXVLRQH GL WDOL SURGRWWL DSSDLRQR DOWUHWWDQWR ULOHYDQWL￿
, ULVFKL DPELHQWDOL SURYRFDWL GDOOD FROWLYD]LRQH GL 2*0 VRQR GL GLYHUVD QDWXUD￿ 4XHVWL
SRVVRQR HVVHUH FRVu VFKHPDWL]]DWL￿
·  ,QTXLQDPHQWR DPELHQWDOH￿ 4XHVWR HIIHWWR q OHJDWR DOOD SRVVLELOLWj FKH O•RUJDQLVPR
JHQHWLFDPHQWH PRGLILFDWR WUDVPHWWD DG DOWUH VSHFLH L FDUDWWHUL PRGLILFDWL￿ $G HVHPSLR￿ OD
GLIIXVLRQH GHO SROOLQH GL SLDQWH WUDQVJHQLFKH￿ QHOOH TXDOL q VWDWR LQGRWWR LO FDUDWWHUH GHOOD
UHVLVWHQ]D DJOL HUELFLGL￿ VX SLDQWH VHOYDWLFKH￿ PRUIRORJLFDPHQWH VLPLOL￿ SRWUHEEH SRUWDUH DOOD
QDVFLWD GL HUEH LQIHVWDQWL D ORUR YROWD UHVLVWHQWL D WDOL SURGRWWL￿ ,Q DOWUH SDUROH￿ OD GLIIXVLRQH GL
JHQL VHFRQGR GLUH]LRQL GLIILFLOPHQWH SUHYHGLELOL SRWUHEEH DYHUH ULSHUFXVVLRQL VFRQRVFLXWH￿
IDYRUHQGR￿ DG HVHPSLR￿ OR VYLOXSSR GL SUHGDWRUL￿ O•DIIHUPDUVL GL QXRYL DJHQWL SDWRJHQL R GL
SLDQWH XOWUD FRPSHWLWLYH￿
·  ,QGX]LRQH GL PHFFDQLVPL GL UHVLVWHQ]D￿ /D GLIIXVLRQH GL FXOWLYDU UHVLVWHQWL D FHUWL SDUDVVLWL
SRWUHEEH DWWLYDUH PHFFDQLVPL GL UHVLVWHQ]D GD SDUWH GHL SDWRJHQL￿
·  $XPHQWR QHOO•XVR GL VRVWDQ]H FKLPLFKH H ULGX]LRQH GHOOD ELRGLYHUVLWj￿ /D FROWLYD]LRQH GL
2*0 q￿ LQ JHQHUH￿ FRQQHVVD D XQ PRGHOOR GL SURGX]LRQH DJULFROD GL WLSR LQWHQVLYR H FKH
SRUWD FRQ Vp XQD IRUWH ULGX]LRQH GHOOD ELRGLYHUVLWj￿ /D PDJJLRUH UHVLVWHQ]D D VRVWDQ]H FRPH
JOL HUELFLGL VL WUDGXFH QHOOD SRVVLELOLWj GL XWLOL]]DUOH LQ GRVL PDVVLFFH￿ G•DOWUD SDUWH￿ OD
FRQFHQWUD]LRQH GHOO•DWWLYLWj GL 5￿6 ELRWHFQRORJLFD VX SRFKH VSHFLH YHJHWDOL DG DOWR YDORUH
DJJLXQWR￿ SURYRFD XQ DXPHQWR GHOOH ORUR VXSHUILFL FROWLYDWH FKH VL WUDGXFH￿ SRL￿ LQ HJHPRQLD
FRPPHUFLDOH￿ &Lz LPSOLFD XQ LPSRYHULPHQWR GHL VHUEDWRL JHQHWLFL ￿WUD O•DOWUR￿ IRQWH GL
YDULDELOLWj DQFKH SHU OD FRVWLWX]LRQH IXWXUD GL QXRYH YDULHWj￿￿ XQD PDJJLRUH HVSRVL]LRQH D
HSLGHPLH GL YDULD QDWXUD H XQD XOWHULRUH VHPSOLILFD]LRQH GHL UHJLPL DOLPHQWDUL￿
3HU TXDQWR ULJXDUGD￿ LQYHFH￿ OH FRQVHJXHQ]H VXOOD VDOXWH GHULYDQWL GDOO•XVR GL 2*0￿ q SRVVLELOH
HYLGHQ]LDUH WUH FDWHJRULH GL ULVFKLR￿ RYYHUR LO ULVFKLR GL WRVVLFLWj￿ TXHOOR GL DOOHUJLD H TXHOOR GL
UHVLVWHQ]D DJOL DQWLELRWLFL￿
,O ULVFKLR GL WRVVLFLWj q FRQQHVVR DOO•DFFXPXODUVL GHL PHWDEROLFL GHOOH VRVWDQ]H FKLPLFKH
￿HUELFLGL￿ LQ SDUWLFRODU PRGR￿￿ YHUVR OH TXDOL JOL 2*0 VRQR VWDWL UHVL SL￿ UHVLVWHQWL￿ QHL WHVVXWL
YHJHWDOL H￿ TXLQGL￿ OXQJR OD FDWHQD DOLPHQWDUH￿
, ULVFKL GL DOOHUJLD￿ LQYHFH￿ GHULYDQR GDOOD SUHVHQ]D￿ QHOO•2*0 FRQVXPDWR￿ GL VRVWDQ]H
DOOHUJHQLFKH SURYHQLHQWL GDOOD VSHFLH ·GRQDWULFH￿ GL XQ GHWHUPLQDWR FDUDWWHUH￿ VSHFLDOPHQWH VH
TXHVWD QRQ ID SDUWH GHOOD GLHWD DELWXDOH￿￿
,QILQH￿ VL KD LO SUREOHPD GHOOD SRVVLELOH LQGX]LRQH GL UHVLVWHQ]D DG DOFXQL DQWLELRWLFL￿ 7DOH
SUREOHPD q FRQQHVVR DOO•LQWURGX]LRQH GL JHQL PDUFDWRUL￿ RYYHUR GL JHQL FKH FRQVHQWRQR GL
YHULILFDUH O•DYYHQXWR LQVHULPHQWR GL DOWUL JHQL￿ PD FKH SRVVRQR SURYRFDUH OD UHVLVWHQ]D D VRVWDQ]H
DQWLELRWLFKH￿￿￿
￿￿￿￿ , FRQVXPDWRUL
/•DQDOLVL GHOO•DWWHJJLDPHQWR GHL FRQVXPDWRUL YHUVR JOL 2*0 DVVXPH XQ•LPSRUWDQ]D FUXFLDOH
SHU OH HQRUPL SRWHQ]LDOLWj G•LPSDWWR VX WXWWR LO VLVWHPD DJURDOLPHQWDUH￿ ,Q TXHVWR SHULRGR￿ LQIDWWL￿
VL VWD UHJLVWUDQGR XQD FUHVFHQWH SUHRFFXSD]LRQH SURSULR YHUVR OH DSSOLFD]LRQL LQ FDPSR
DOLPHQWDUH GHOOH ELRWHFQRORJLH LQQRYDWLYH￿ LQ TXDQWR DSSOLFD]LRQL FKH LPSOLFDQR XQD GLIIXVLRQH
QHOO•DPELHQWH GL PDWHULDOH JHQHWLFDPHQWH PRGLILFDWR FKH￿ RYYLDPHQWH￿ QRQ VL UHDOL]]D LQ DOWUL
VHWWRUL FRPH￿ DG HVHPSLR￿ TXHOOR IDUPDFHXWLFR￿ QHO TXDOH O•XVR GL WDOL SURGRWWL q SUHYLVWR VROR
DOO•LQWHUQR GL SDUWLFRODUL VWUXWWXUH￿ FRPH L ODERUDWRUL￿
,Q JHQHUDOH￿ GLYHUVH DQDOLVL FRQGRWWH QHJOL XOWLPL DQQL KDQQR GLPRVWUDWR FRPH LO WHPD GHOOD
VLFXUH]]D DOLPHQWDUH FRVWLWXLVFD RUPDL XQD SULRULWj DVVROXWD SHU L FRQVXPDWRUL H￿ VRSUDWWXWWR￿ SHU
TXHOOL HXURSHL￿ $G HVHPSLR￿ DOFXQH LQGDJLQL VYROWH D OLYHOOR HXURSHR ￿(XUREDURPHWUR ￿￿￿￿ H ￿￿￿￿￿
KDQQR HYLGHQ]LDWR FRPH QRQRVWDQWH OH RYYLH GLIIHUHQ]LD]LRQL HVLVWHQWL WUD L GLYHUVL SDHVL￿ L
FRQVXPDWRUL HXURSHL￿ SXU QHOOH GLIIHUHQ]H WUD VLQJROL SDHVL￿ ULYROJDQR XQD FUHVFHQWH DWWHQ]LRQH DO
WHPD GHOOD VLFXUH]]D GHL SURGRWWL ￿FKH GRYUHEEHUR HVVHUH VHQ]D SHVWLFLGL￿ RUPRQL H DGHJXDWDPHQWH
FRQWUROODWL GD SDUWH GL RUJDQLVPL FRPSHWHQWL￿￿ DO UDSSRUWR VDOXWH￿GLHWD H DOOD TXDOLWj LQ JHQHUDOH￿
,QROWUH￿ O•DWWHQ]LRQH YHUVR OH WHPDWLFKH GHOOR VYLOXSSR HFRQRPLFR￿ GHOOD VDOYDJXDUGLD DPELHQWDOH￿
GHO EHQHVVHUH GHJOL DQLPDOL￿ FRVWLWXLVFH XQ HOHPHQWR FRPXQH GHL GLYHUVL VWLOL DOLPHQWDUL￿
FDUDWWHUL]]DWL￿ WUD O•DOWUR￿ GD XQ IRUWH DXPHQWR GHOOD FRPSOHVVLWj GHL JXVWL H GHOOH SUHIHUHQ]H￿ &Lz VL
WUDGXFH LQ XQD PDJJLRUH ULFKLHVWD VLD GL PDJJLRUL LQIRUPD]LRQL
￿￿
VXJOL LQJUHGLHQWL XWLOL]]DWL QHOOD
SUHSDUD]LRQH GHL SURGRWWL DOLPHQWDUL ￿RYYHUR￿ ULFKLHVWD GL QRUPH SL￿ VHYHUH VXOO•HWLFKHWWDWXUD￿￿ FKH
GL PDJJLRUL FRQWUROOL OXQJR OH ILOLHUH￿ VRSUDWWXWWR QHO VHJPHQWR GHOOD SURGX]LRQH ￿GDWD OD VILGXFLD
HVLVWHQWH QHOO•LQIRUPD]LRQH ULFHYXWD GD SDUWH GHL SURGXWWRUL￿￿
4XHVWL QXRYL FDUDWWHUL GHOOD GRPDQGD QRQ SRWHYDQR QRQ FRLQYROJHUH DQFKH O•XVR DOLPHQWDUH
GHL SURGRWWL JHQHWLFDPHQWH PRGLILFDWL￿ YHUVR L TXDOL VL UHJLVWUD￿ LQIDWWL￿ XQ FUHVFHQWH GLVDJLR￿
&Lz FRVWLWXLVFH XQD FDUDWWHULVWLFD GHL FRQVXPDWRUL HXURSHL L TXDOL￿ LQ QHWWD FRQWUDSSRVL]LRQH
FRQ L QRUG￿DPHULFDQL￿ QRQ VHPEUDQR ULYHODUVL PROWR IDYRUHYROL YHUVR O•RSSRUWXQLWj GL XWLOL]]DUH JOL
2*0 QHL SURGRWWL DOLPHQWDUL￿ (VLVWH￿ LQ HIIHWWL￿ D TXHVWR SURSRVLWR XQD VRVWDQ]LDOH
GLIIHUHQ]LD]LRQH GHOOD GRPDQGD D VHFRQGD GHOO•DUHD JHRJUDILFD FRQVLGHUDWD￿ $G HVHPSLR￿ VHFRQGR
OH LQIRUPD]LRQL IRUQLWH GDOO￿86’$ ￿/LQ￿ ￿￿￿￿￿ OD GRPDQGD GL SURGRWWL 2*0￿IUHH q
FRPSOHVVLYDPHQWH OLPLWDWD H GLSHQGH GDO WLSR GL SURGRWWR HVDPLQDWR￿ 3HU LO PDLV￿ DG HVHPSLR￿ OD
ULFKLHVWD GL SURGRWWL QRQ￿ELRWHFK QHJOL 8￿6￿$￿ q SDUL D FLUFD O￿￿￿ GHO WRWDOH PHQWUH DXPHQWD
VHQVLELOPHQWH QHO FDVR GHOO￿8QLRQH (XURSHD￿ LQ DOFXQL VHJPHQWL GHO FRPSDUWR PDQJLPLVWLFR
JLDSSRQHVH R QHO FDVR GL DOFXQL JUDQGL SURGXWWRUL DOLPHQWDUL FKH KDQQR YRORQWDULDPHQWH GHFLVR GL
QRQ WUDWWDUH JOL 2*0￿ 5LVXOWDWL VRVWDQ]LDOPHQWH VLPLOL VRQR TXHOOL ULSRUWDWL GD +REDQ ￿￿￿￿￿￿ FKH
HYLGHQ]LD FRPH OD SHUFHQWXDOH GHL FRQVXPDWRUL GLVSRVWL DG DFTXLVWDUH SURGRWWL DOLPHQWDUL GHULYDQWL
GD RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL VLD PROWR SL￿ DOWD LQ SDHVL FRPH &DQDGD H 6WDWL 8QLWL FKH
QRQ LQ TXHOOL GHOO•8QLRQH (XURSHD￿
6HEEHQH QXPHURVL RVVHUYDWRUL DWWULEXLVFDQR TXHVWR DWWHJJLDPHQWR D XQR VFDUVR OLYHOOR
LQIRUPDWLYR H D XQD VRVWDQ]LDOH LPPDWXULWj GHO PHUFDWR HXURSHR￿ GLYHUVL ODYRUL KDQQR PHVVR LQ
OXFH￿ SHU JOL 2*0￿ XQD GLQDPLFD RSSRVWD D TXHOOD FKH QRUPDOPHQWH VL HYLGHQ]LD QHL FRQIURQWL
YHUVR OH QXRYH WHFQRORJLH￿ QHO VHQVR FKH XQ PDJJLRUH OLYHOOR GL LQIRUPD]LRQH VL VWD WUDGXFHQGR LQ
XQD UHVLVWHQ]D FUHVFHQWH GD SDUWH GHL FRQVXPDWRUL YHUVR JOL DOLPHQWL WUDQVJHQLFL￿ /H VWUDWHJLH GL
FRPXQLFD]LRQH GHOOH D]LHQGH SURGXWWULFL￿ DG HVHPSLR￿ KDQQR SRUWDWR D ULVXOWDWL GLYHUVL GD TXHOOL
￿￿
3HU ULVSRQGHUH DOOD ULFKLHVWD GL LQIRUPD]LRQL q GD VHJQDODUH￿ DG HVHPSLR￿ O•LQL]LDWLYD FRQGRWWD GD DVVRFLD]LRQL
DPELHQWDOLVWH FRPH *UHHQSHDFH FKH FRQWUDVVHJQDQR FRQ OXFH YHUGH OH LPSUHVH FKH KDQQR DWWLYDWR XQD SROLWLFD GL
HVFOXVLRQH GL SURGRWWL JHQHWLFDPHQWH PRGLILFDWL GDOOH SURSULH OLQHH GL SURGX]LRQH H FRQ OXFH URVVD￿ OH LPSUHVH FKH
SRWUHEEHUR IDU XVR GL 2*0 R FKH￿ LQWHUSHOODWH￿ QRQ KDQQR ULVSRVWR DO TXHVLWR ￿ZZZ￿JUHHQSHDFH￿LW￿￿￿￿
SUHYHQWLYDWL H￿ FRQ LO SDVVDU GHO WHPSR￿ L FLWWDGLQL HXURSHL H￿ LQ SDUWLFRODUH TXHOOL GHL SDHVL
JHUPDQLFL H VFDQGLQDYL FKH VL FRQWUDGGLVWLQJXRQR SHU XQD PDJJLRUH VHQVLELOLWj HFRORJLVWD￿ KDQQR
HVSUHVVR XQD IRUWH DYYHUVLRQH YHUVR JOL 2*0￿ FKH VL WUDGXFH￿ DG HVHPSLR￿ LQ XQD EDVVD
GLVSRQLELOLWj DG DFTXLVWDUH SURGRWWL GHULYDQWL GD PDQLSROD]LRQL YROWH D PRGLILFDUQH OH
FDUDWWHULVWLFKH RUJDQROHWWLFKH￿
￿￿￿￿ /•LGHQWLILFD]LRQH GHJOL 2*0
,Q TXHVWR FRQWHVWR￿ QRQ q SL￿ SRVVLELOH LJQRUDUH OH SUHVVLRQL GL XQD IRUWH ULFKLHVWD GL SURGRWWL
2*0￿IUHH GD SDUWH GL DOFXQL VHJPHQWL GHOOD GRPDQGD PRQGLDOH￿ /￿LQFHUWH]]D FKH QH GHULYD q
FDXVDWD￿ LQ JUDQ SDUWH￿ GDOOD QHFHVVLWj DOO￿LQWHUQR GHO FRPSDUWR DJULFROR GL ELODQFLDUH OD GLYHUJHQ]D
WUD L WLPRUL GHOOD GRPDQGD ILQDOH H LO GHVLGHULR GHL SURGXWWRUL GL PLQLPL]]DUH L FRVWL￿ 4XHVWR VL
FRQFUHWL]]D LQ XQD PRGLILFD GHOOD VWUXWWXUD GHO PHUFDWR FKH LPSOLFD OD GLVWLQ]LRQH H OD
ULFRQRVFLELOLWj GHO SURGRWWR WUDGL]LRQDOH H GL TXHOOR JHQHWLFDPHQWH PRGLILFDWR GDQGR YLWD DG XQD
VHULH GL VWUXPHQWL FKH SUHQGRQR LO QRPH GL WUDFFLDELOLWj￿ LGHQWLW\ SUHVHUYDWLRQ ￿,3￿ H VHJUHJDWLRQ ￿FIU￿
SURVSHWWR ￿￿￿￿￿￿
3URVSHWWR ￿￿￿￿ 3ULQFLSDOL VWUXPHQWL GL PHUFDWR SHU O￿LGHQWLILFD]LRQH GHJOL 2*0 OXQJR OD ILOLHUD SURGXWWLYD
6WUXPHQWR ’HILQL]LRQH
7UDFFLDELOLWj LQVLHPH GHOOH PLVXUH UHODWLYH DJOL DOLPHQWL XPDQL￿ DQLPDOL H DL ORUR FRVWLWXHQWL LQ JUDGR GL
DVVLFXUDUH O￿DWWXD]LRQH GL SURFHGXUH DWWH DG DOORQWDQDUH GDO PHUFDWR FLEL R DOLPHQWL ]RRWHFQLFL
SRWHQ]LDOPHQWH ULVFKLRVL SHU OD VDOXWH GHO FRQVXPDWRUH￿ &Lz VL HVSOLFD￿ LQ JUDQ SDUWH￿ FRQ
O￿DGHJXDWD UHJLVWUD]LRQH GD SDUWH GHJOL RSHUDWRUL GL WXWWL L ORUR IRUQLWRUL LQ PRGR GD
LGHQWLILFDUH LPPHGLDWDPHQWH OD IRQWH GHOO￿HYHQWXDOH SUREOHPD
,GHQWLW\ 3UHVHUYDWLRQ VLVWHPD GL JHVWLRQH GHOOH FROWXUH H￿R GHOOH PDWHULH SULPH FKH FRQVHUYL O￿LGHQWLWj GHOOD IRQWH R
OD QDWXUD LQWULQVHFD GL XQ GHWHUPLQDWR SURGRWWR DJULFROR￿
6HJUHJDWLRQ LPSOHPHQWD]LRQH H PRQLWRUDJJLR GL FDQDOL GL SURGX]LRQH H GL FRPPHUFLDOL]]D]LRQH
FRPSOHWDPHQWH VHSDUDWL SHU L SURGRWWL WUDGL]LRQDOL H SHU TXHOOL JHQHWLFDPHQWH PRGLILFDWL￿
)RQWH￿ &RPPLVVLRQH (XURSHD ￿￿￿￿￿￿￿ /LQ ￿￿￿￿￿￿
1HO FDVR GHOOD ,3￿ VL WUDWWD GL PDQWHQHUH GLVWLQWR XQ SURGRWWR FKH VL SUHVHQWD GLYHUVR￿ SHU
FDUDWWHULVWLFKH SURSULH￿ GDO UHVWR GHOOD SURGX]LRQH￿ 7DOH SUDWLFD￿ DVVLPLODELOH D TXHOOD DWWXDOPHQWH
LQ XVR SHU GLVWLQJXHUH L SURGRWWL D GLYHUVR OLYHOOR TXDOLWDWLYR ￿HV￿ IUXPHQWR GXUR D PDJJLRUH
FRQWHQXWR GL SURWHLQH￿￿ LPSOLFD XQD VHULH GL FRQWUROOL DO PRPHQWR GHOOR VWRFFDJJLR LQ FRQWDLQHU H
QHOOH GLYHUVH IDVL GHOOR VFDPELR￿
/D JHVWLRQH GHOOD VHJUHJDWLRQ VL FRQFUHWL]]D￿ LQYHFH￿ QHO QRQ IDUH YHQLUH D FRQWDWWR OH FROWXUH
2*0 FRQ TXHOOH H 2*0￿IUHH Qp LQ PDQLHUD GLUHWWD Qp LQGLUHWWD ￿SXOLWXUD GHOOH PDFFKLQD GL
UDFFROWD￿ WUDVSRUWR GLIIHUHQ]LDWR￿ WUDVIRUPD]LRQH VHSDUDWD￿￿
4XHVWH SUDWLFKH VRQR DOOD EDVH GHOO￿HWLFKHWWDWXUD GHL SURGRWWL 2*0 H￿R 2*0￿IUHH ￿YRORQWDULD R
LPSRVWD SHU OHJJH￿ FKH PLUD D WXWHODUH OD OLEHUWj GL VFHOWD GHO FRQVXPDWRUH H JOL RELHWWLYL GL
VLFXUH]]D DOLPHQWDUH￿
2FFRUUH LQQDQ]LWXWWR SUHFLVDUH FKH OD QHFHVVLWj GHOO￿DGR]LRQH GL WDOL VWUXPHQWL QRQ q
XJXDOPHQWH DYYHUWLWD QHO PHUFDWR LQWHUQD]LRQDOH￿ LQ TXDQWR￿ FRPH VL q YLVWR￿ GLYHUVH VRQR OH
FDUDWWHULVWLFKH GHOOD GRPDQGD D VHFRQGD GHOO•DUHD FRQVLGHUDWD￿ ,Q RJQL FDVR￿ OD ULFKLHVWD GL SURGRWWL
2*0￿IUHH￿ SXU QRQ ULVXOWDQGR VWDELOH Qp IDFLOPHQWH SUHYHGLELOH￿ q VLFXUDPHQWH LQ GHFLVR DXPHQWR￿￿￿
2OWUH DOO￿8QLRQH (XURSHD￿ DOWUL SDHVL WUDGL]LRQDOPHQWH LPSRUWDWRUL ￿FRPH *LDSSRQH￿ &RUHD GHO
6XG￿ ,QGRQHVLD￿ +RQJ .RQJ￿ $XVWUDOLD H 1XRYD =HODQGD￿ KDQQR LQWHQ]LRQH GL DGRWWDUH OR
VWUXPHQWR GHOO￿HWLFKHWWDWXUD REEOLJDWRULD GHL SURGRWWL 2*0 DOO￿LQWHUQR GHOOH SURSULH IURQWLHUH￿ ,
SULPL D UHDJLUH D WDOH PRGLILFD GHO PHUFDWR VRQR VWDWH OH JUDQGL D]LHQGH GL FRPPHUFLDOL]]D]LRQH H
GL WUDVIRUPD]LRQH VWDWXQLWHQVL FKH￿ JLj QHO ￿￿￿￿￿ KDQQR FRPLQFLDWR D ULILXWDUH DOFXQH WLSRORJLH GL
SURGRWWL 2*0 QRQ DSSURYDWL GDOOD &RPPLVVLRQH (XURSHD SHU QRQ FRPSURPHWWHUH OH SURSULH
HVSRUWD]LRQL QHO YHFFKLR FRQWLQHQWH￿ (PEOHPDWLFR q￿ LQYHFH￿ LO FDVR GHOOD $UFKHU ’DQLHOV 0LGODQG
FKH QHOO￿HVWDWH GHO ￿￿￿￿ KD DQQXQFLDWR GL YROHUH SURFHGHUH DOOD ·VHJUHJD]LRQH￿ GHOOH FROWXUH ELRWHFK
SHU SRL ULWRUQDUH VXL SURSUL SDVVL QHO IHEEUDLR GHO ￿￿￿￿ D FDXVD GHOOD VFDUVLWj GL GRPDQGD GL
SURGRWWL WUDGL]LRQDOL D SUH]]R PDJJLRUDWR￿
,O SUH]]R q VHQ]D GXEELR O￿HOHPHQWR GLVFULPLQDQWH LQ JUDGR GL VLQWHWL]]DUH O￿LPSDWWR GHOOH
FROWXUH WUDQVJHQLFKH ￿PDLV H VRLD￿ VLD GDO ODWR GHOO￿RIIHUWD FKH GD TXHOOR GHOOD GRPDQGD ￿%DOOHQJHU￿
￿￿￿￿￿￿ 1HO SULPR FDVR LO PDJJLRUH YDORUH DJJLXQWR DWWULEXLWR DOOH SURGX]LRQL 2*0￿IUHH VDUHEEH LQ
JUDGR GL FRSULUH O￿DXPHQWR GHL FRVWL GHOOD JHVWLRQH GLIIHUHQ]LDWD PHQWUH OH SUHIHUHQ]H GHOOD
GRPDQGD FUHHUHEEHUR L SUHVXSSRVWL SHU OD QDVFLWD GL GXH PHUFDWL GLVWLQWL ￿SURGRWWL 2*0 H
2*0￿IUHH￿ GLVWLQWL GDOO￿HWLFKHWWDWXUD￿ DOO￿LQWHUQR GHL TXDOL L SURGXWWRUL VL FROORFKHUHEEHUR DWWUDYHUVR
OH SURSULH VFHOWH SURGXWWLYH￿ 7DOH VFHQDULR LPSOLFD￿ TXLQGL￿ VLD XQD VSHFLDOL]]D]LRQH SURGXWWLYD
GHOOH LPSUHVH DJULFROH￿ VLD XQD GLVSRQLELOLWj GD SDUWH GHO FRQVXPDWRUH D SDJDUH XQ GLIIHUHQ]LDOH GL
SUH]]R SHU L SURGRWWL WUDGL]LRQDOL￿
/￿,3 H OD VHJUHJDWLRQ￿ LQIDWWL￿ SUHQGRQR DYYLR D OLYHOOR D]LHQGDOH H OD ORUR JHVWLRQH GLYLHQH PROWR
FRPSOHVVD H RQHURVD QHO FDVR GL XQ DJULFROWRUH FKH FROWLYL FRQWHPSRUDQHDPHQWH OH GXH WLSRORJLH
GL FROWXUH￿ , PDJJLRUL SUREOHPL VRQR FRQQHVVL DOOD FRQWDPLQD]LRQH GHL SURGRWWL￿ VLD QHOOD IDVH GL
FROWLYD]LRQH FKH LQ TXHOOD GL UDFFROWD H GL VWRFFDJJLR FKH LPSOLFDQR￿ DG HVHPSLR￿ SRU]LRQL GL
WHUUHQR ILVLFDPHQWH VHSDUDWH￿ PDJJLRUL FRVWL GL JHVWLRQH GHOOH PDFFKLQH ￿SXOLWXUD￿ LPSLHJR PHQR
UD]LRQDOH￿ HWF￿￿ QRQFKp XQ VLVWHPD GL PDJD]]LQDJJLR H WUDVSRUWR FRPSOHWDPHQWH GLVWLQWL￿
4XHVW￿XOWLPR DVSHWWR GLYLHQH DGGLULWWXUD FUXFLDOH QHO FDVR GHL FRPPHUFLDQWL H GHL WUDVIRUPDWRUL
FKH VL YHGUHEEHUR FRVWUHWWL D FUHDUH GXH OLQHH FRPPHUFLDOL H SURGXWWLYH LQGLSHQGHQWL￿ 4XHVWL
DVSHWWL ULFKLHGRQR DJOL RSHUDWRUL D PRQWH GHOOD ILOLHUD XQ PDJJLRUH VIRU]R RUJDQL]]DWLYR H
ILQDQ]LDULR ULVSHWWR D TXHOOR QHFHVVDULR QHO TXLQTXHQQLR SUHFHGHQWH H SRWUHEEHUR WUDVIRUPDUVL LQ
XQ IUHQR D XQD XOWHULRUH HVSDQVLRQH GHOOH FROWXUH ELRWHFK￿ QHO FDVR GL XQD QRQ DGHJXDWD
UHPXQHUD]LRQH GD SDUWH GHO PHUFDWR￿
’￿DOWUD SDUWH OD GRPDQGD HXURSHD￿ ILQR DG RJJL￿ QRQ VL q GLPRVWUDWD GLVSRQLELOH D SDJDUH XQ
SUHPLR VXSSOHPHQWDUH SHU DYHUH OD VLFXUH]]D GL DFTXLVWDUH DOO￿HVWHUR SDUWLWH GL SURGRWWR QRQ
JHQHWLFDPHQWH PRGLILFDWH￿ $OFXQL VHJQDOL￿ WXWWDYLD￿ ODVFLDQR SUHYHGHUH XQD SRVVLELOH PRGLILFD GL
WDOH DWWHJJLDPHQWR VRSUDWWXWWR LQ IXQ]LRQH GHOO￿DXPHQWR GHOOD ULFKLHVWD GD SDUWH GHL FLWWDGLQL
GHOO￿8( GL SURGRWWL DOLPHQWDUL H ]RRWHFQLFL FKH QRQ VLDQR VWDWL FRQWDPLQDWL GD FROWXUH
WUDQVJHQLFKH￿ 6H GD XQD SDUWH WDOH SUREOHPD WRFFD LQ PDQLHUD SLXWWRVWR OLPLWDWD LO FRPSDUWR GHO
PDLV￿ GDWR O￿HOHYDWR OLYHOOR GL DXWRDSSURYYLJLRQDPHQWR GHOO￿8QLRQH￿ OD TXHVWLRQH GLYHQWD FUXFLDOH
QHO FDVR GHOOD VRLD￿ 2OWUH DOO￿HOHYDWR OLYHOOR GL LPSRUWD]LRQL DOO￿LQWHUQR GHOOH IURQWLHUH FRPXQLWDULH
RFFRUUH DJJLXQJHUH L SUREOHPL GL VRVWLWXLELOLWj GL WDOH DOLPHQWR QHOOD SUHSDUD]LRQH GHJOL DOLPHQWL
]RRWHFQLFL￿ $WWXDOPHQWH QRQ VRQR GLVSRQLELOL VXO PHUFDWR DOWUH FROWXUH LQ JUDGR GL DSSRUWDUH
O￿HTXLYDOHQWH FRQWHQXWR SURWHLFR GHOOD VRLD H OD SURGX]LRQH HXURSHD￿ FRPSOLFH XQD 2&0
SHQDOL]]DQWH￿ ULVXOWD DPSLDPHQWH LQVXIILFLHQWH￿ 8QD DOWHUQDWLYD￿ QRQ PROWR SRSRODUH QHOO￿8(￿ q LO
JOXWLQH GL PDLV H￿ LQ RJQL FDVR￿ ￿ GHL ￿ PLOLRQL GL WRQQHOODWH XWLOL]]DWH LQ (XURSD VRQR LPSRUWDWH GD
SDHVL FKH FROWLYDQR PDLV WUDQVJHQLFR￿ /￿DWWXDOH GLYLHWR GL VRPPLQLVWUD]LRQH GHOOH IDULQH DQLPDOL D
VHJXLWR GHOO￿HSLGHPLD GL %6(￿ KD XOWHULRUPHQWH ULGRWWR O￿DSSRUWR SURWHLFR GHOOH UD]LRQL DOLPHQWDUL
DQLPDOL H PROWL RSHUDWRUL VRQR FRQFRUGL QHO SUHYHGHUH￿ D EUHYH￿ XQ XOWHULRUH DXPHQWR GHO
FRQVXPR GL VRLD QHJOL DOOHYDPHQWL FRPXQLWDUL￿ 7DOL HOHPHQWL LQWURGXFRQR GHJOL HOHPHQWL GL ULJLGLWj
QHOOD GRPDQGD HXURSHD GL VRLD FKH SRWUHEEH VSLQJHUH YHUVR O￿DXPHQWR L SUH]]L GHO SURGRWWR
2*0￿IUHH￿ /D UHODWLYD QRYLWj GHO IHQRPHQR H OD UHFHQWH PRGLILFD GHOOD OHJLVOD]LRQH FRPXQLWDULD LQ￿￿
PDWHULD GL HWLFKHWWDWXUD QRQ FRQVHQWRQR￿ WXWWDYLD￿ GL GHOLQHDUH XQ TXDGUR FHUWR GHL IXWXUL
DQGDPHQWL GL PHUFDWR GHOOH FROWXUH JHQHWLFDPHQWH PRGLILFDWH OD FXL HYROX]LRQH GLSHQGH DQFKH GD
IDWWRUL GL QDWXUD H[WUD￿HFRQRPLFD TXDOL O￿DWWHJJLDPHQWR GHO FRQVXPDWRUH ILQDOH QHL FRQIURQWL GHOOH
ELRWHFQRORJLH￿
￿￿ &RQFOXVLRQL
/R VWXGLR GHOOH LPSOLFD]LRQL HFRQRPLFKH OHJDWH DOOD GLIIXVLRQH GHJOL 2*0 QHO VLVWHPD
DJURDOLPHQWDUH ULVXOWD￿ QRQ VROR￿ PXOWLGLVFLSOLQDUH PD IRUWHPHQWH LQIOXHQ]DWR GD SUHVVLRQL GL
QDWXUD H[WUD￿HFRQRPLFD FKH VL ULSHUFXRWRQR LQ PDQLHUD VHQVLELOH OXQJR WXWWR LO FRPSDUWR ILQR DOOD
ULFHUFD GL EDVH￿ 1HO FDVR HXURSHR￿ LQIDWWL￿ OD GLIILGHQ]D GHOOD GRPDQGD ILQDOH H OH D]LRQL GHOOH
LVWLWX]LRQL VWDQQR JLRFDQGR XQ UXROR IRQGDPHQWDOH QHOOD GLIIXVLRQH H QHOO￿DFFHWWDELOLWj GL TXHVWD
LQQRYD]LRQH WHFQRORJLFD FUHDQGR XQD VHULH GL FRQFDWHQDPHQWL GL FDXVD￿HIIHWWR D PRQWH H D YDOOH
FKH￿ FRPSOHVVLYDPHQWH￿ ULVXOWDQR GL GLIILFLOH VFKHPDWL]]D]LRQH￿ ,O TXDGUR GHVFULWWR GDO 6LVWHPD GL
,QQRYD]LRQH 1D]LRQDOH￿ QRQRVWDQWH DOFXQH GLIILFROWj￿ RIIUH OD SRVVLELOLWj GL DQDOL]]DUH LO
FRPSRUWDPHQWR GHL VLQJROL DJHQWL H GL FRPSUHQGHUH OH UHOD]LRQL H L FROOHJDPHQWL GHL VLQJROL
VHJPHQWL GHO FRPSDUWR￿
2UD￿ LO TXDGUR FKH HPHUJH GDOO￿DQDOLVL GHL GDWL VXOOD GLIIXVLRQH GHOOH FROWXUH JHQHWLFDPHQWH
PRGLILFDWH HYLGHQ]LD￿ LQ SULPD DQDOLVL￿ OD UDSLGD GLIIXVLRQH GHJOL 2*0￿ VRSUDWWXWWR SHU TXDQWR
ULJXDUGD OH SULQFLSDOL FRPPRGLWLHV DJULFROH H￿ LQ SDUWLFRODUH￿ OD VRLD￿ /R VFHWWLFLVPR GHL SULPL DQQL ￿￿￿
q VWDWR DPSLDPHQWH FRQIXWDWR GDOOD YHORFLWj FRQ FXL JOL DJULFROWRUL KDQQR UHFHSLWR TXHVWH QXRYH
WHFQRORJLH PRGLILFDQGR￿ LQ PROWL FDVL￿ OH SURSULH WHFQLFKH FROWXUDOL￿ /D YHULILFD D OLYHOOR D]LHQGDOH
KD FRQIHUPDWR OH DWWHVH GL JUDQGL H SLFFROL SURGXWWRUL￿ VLD QHL SDHVL LQGXVWULDOL FKH LQ TXHOOL LQ YLD
GL VYLOXSSR￿ GRYH LO YHORFH WDVVR GL GLIIXVLRQH GHJOL 2*0 ODVFLD VXSSRUUH O￿DVVHQ]D GL
SUREOHPDWLFKH OHJDWH D HYHQWXDOL GLIIHUHQ]LDOL WHFQRORJLFL FKH SRWHYDQR OLPLWDUQH
O•LPSOHPHQWD]LRQH LQ FDPSR DJULFROR￿ 4XHVWR VL q FRQFUHWL]]DWR QHOOD VFHOWD LQGLSHQGHQWH GL
TXHVWL SURGXWWRUL GL DGRWWDUH QHO SURSULR RUGLQDPHQWR FROWXUDOH OH SURGX]LRQL WUDQVJHQLFKH FKH
KD SRUWDWR D XQ DXPHQWR PRQGLDOH GHOO￿DUHD LQYHVWLWD GL ROWUH ￿￿ YROWH LQ ￿ DQQL￿
,O FRQVHQVR ULFHYXWR LQ FDPSR SURGXWWLYR VL VFRQWUD￿ WXWWDYLD￿ FRQ OH SUHRFFXSD]LRQL￿ GLIIXVH
VRSUDWWXWWR QHOOD GRPDQGD ILQDOH HXURSHD￿ UHODWLYH DOOD VLFXUH]]D DOLPHQWDUH H DOOD WXWHOD




6WDQWH O￿DWWXDOH VLWXD]LRQH￿ q DQFRUD SUHPDWXUR￿ ROWUH FKH GLIILFROWRVR￿ SUHYHGHUH LO IXWXUR
VYLOXSSR GHJOL 2*0￿ 0ROWL IDWWRUL￿ LQIDWWL￿ FRQFRUURQR D GHWHUPLQDUH XQD VHULH GL HOHPHQWL GL
LQFHUWH]]D QHO SURFHVVR GL GLIIXVLRQH GHOOH GLYHUVH FROWXUH JHQHWLFDPHQWH PRGLILFDWH￿ L FXL HVLWL
GLSHQGHUDQQR DPSLDPHQWH GDOOD FRQWHPSRUDQHD HYROX]LRQH GHO FRPSRUWDPHQWR GL WXWWL JOL DWWRUL
GHOOD ILOLHUD ￿PXOWLQD]LRQDOL DJUL￿ELRWHFQRORJLFKH￿ SURGXWWRUL￿ WUDVIRUPDWRUL H GLVWULEXWRUL￿ QRQFKp
GDOOH D]LRQL GL SROLWLFD HFRQRPLFD H GL VYLOXSSR VRVWHQLELOH GHFLVH GDL VLQJROL JRYHUQL￿
1HO SULPR FDVR￿ q LQQHJDELOH O•LQWHUHVVH GHJOL LPSUHQGLWRUL DJULFROL YHUVR SURGRWWL FKH￿ JUD]LH
DOO￿LQFHVVDQWH VSLQWD WHFQRORJLFD LPSUHVVD GDOOD ULFHUFD QHO FDPSR GHJOL 2*0￿ VRQR FDUDWWHUL]]DWL
GD XQD FRQWLQXD LQWURGX]LRQH GL QXRYH YDULHWj YHJHWDOL FKH DPSOLDQR LO SDQRUDPD GHOOH
FDUDWWHULVWLFKH JHQHWLFKH￿ $ TXHVWR VL DJJLXQJRQR OH DVSHWWDWLYH GL SUH]]R GHJOL DJULFROWRUL VXL
PHUFDWL PRQGLDOL GHL VLQJROL SURGRWWL￿ O￿DQGDPHQWR GHL IOXVVL FRPPHUFLDOL H￿ VRSUDWWXWWR￿ OH
FRQVHJXHQ]H GHOOH UHVWUL]LRQL LPSRVWH GD DOFXQL 3DHVL DOOD FROWLYD]LRQH H DO FRPPHUFLR GHL
￿￿
$ TXHVWR SURSRVLWR￿ q LPSRUWDQWH HYLGHQ]LDUH FKH LO ￿￿￿￿ SXz HVVHUH FRQVLGHUDWR XQ DQQR GL UDOOHQWDPHQWR
QHOO￿HVSDQVLRQH GHOOH FROWXUH 2*0 H￿ LQ SDUWLFRODUH￿ GHO PDLV FKH￿ SHU OD SULPD YROWD￿ YHGH GLPLQXLUH OD SURSULD
VXSHUILFLH PRQGLDOH ULVSHWWR DOO￿DQQR SUHFHGHQWH￿￿￿
SURGRWWL DJULFROL JHQHWLFDPHQWH PRGLILFDWL￿ 1HJOL 6WDWL 8QLWL DOFXQL RSHUDWRUL GHO VHWWRUH
FRPLQFLDQR D SUHYHGHUH O￿LSRWHVL GL XQD JHVWLRQH GLIIHUHQ]LDWD SHU L SURGRWWL WUDGL]LRQDOL H SHU
TXHOOL 2*0 DO GXSOLFH VFRSR￿ VLD GL HYLWDUH OH HYHQWXDOL LPSRVL]LRQL FRPPHUFLDOL H JOL
DGHPSLPHQWL GL OHJJH D OLYHOOR LQWHUQD]LRQDOH￿ VLD SHU YHQLUH LQFRQWUR DOOH FUHVFHQWL
SUHRFFXSD]LRQL GHOOD GRPDQGD ILQDOH￿ 4XHVWL GXH DVSHWWL YHQJRQR FRQVLGHUDWL GDOOD OHWWHUDWXUD SL￿
UHFHQWH FRPH IDWWRUL FKLDYH QHO IXWXUR VYLOXSSR GHJOL 2*0￿ GDWD OD ORUR FDSDFLWj GL LQIOXLUH OXQJR
WXWWD OD ILOLHUD ILQR DO FRPSDUWR SURGXWWLYR￿
,QWHUHVVDQWH q￿ SRL￿ HVDPLQDUH LO UXROR GHOOD GLVWULEX]LRQH￿ 4XHVW￿XOWLPD￿ LPPHGLDWDPHQWH
UHFHWWLYD DO FRPSRUWDPHQWR GHO SURGXWWRUH H DOOR VFRSR GL PDQWHQHUH LO SURSULR UXROR GL
GHSRVLWDULD GHOOD ILGXFLD GHJOL DFTXLUHQWL￿ KD YHORFHPHQWH GLPRVWUDWR XQD FHUWD DXWRQRPLD GL
FRPSRUWDPHQWR￿ DWWXDQGR XQD VHULH GL VWUDWHJLH GL PDUNHWLQJ LQ PDWHULD GL ELRWHFQRORJLH
GHFLVDPHQWH SL￿ UHVWULWWLYH GL TXHOOH VXJJHULWH GDOOH LVWLWX]LRQL￿ 2UD￿ GDO PRPHQWR FKH OD
GLVWULEX]LRQH VWD GLYHQHQGR SDUWH DWWLYD QHO FRQWUDVWDUH OH ELRWHFQRORJLH￿ QRQ q GLIILFLOH SHQVDUH
FKH VLD LQ JUDGR ￿DQFKH D SURSULR YDQWDJJLR￿ GL DXPHQWDUH OD GLVSRQLELOLWj D SDJDUH GHL
FRQVXPDWRUL SHU L SURGRWWL 2*0￿IUHH￿ 7XWWR TXHVWR￿ RYYLDPHQWH￿ q DVFULYLELOH HVFOXVLYDPHQWH DOOD
*’2 FKH SRWUHEEH LQWUDYHGHUH￿ LQ TXHVWH D]LRQL￿ XQ•XOWHULRUH SRVVLELOLWj GL DXPHQWDUH OD ILGXFLD
H￿ TXLQGL￿ OD IHGHOWj GHL FRQVXPDWRUL￿ ’￿DOWUD SDUWH LO WLSR GL D]LRQL LQWUDSUHVH VRQR￿ LQ OLQHD GL
PDVVLPD￿ PROWR VLPLOL D TXHOOH JLj DWWXDWH SHU LO ELRORJLFR ￿VHOH]LRQH GHL IRUQLWRUL￿ FRQWUDWWL GL
FROWLYD]LRQH￿ H LQ OLQHD GL SULQFLSLR QRQ SUHVHQWDQR HFFHVVLYH GLIILFROWj DG HVVHUH IDFLOPHQWH
LPSOHPHQWDWH GDOOD GLVWULEX]LRQH GL JUDQGL GLPHQVLRQL￿
3HU TXDQWR ULJXDUGD OD FRUQLFH LVWLWX]LRQDOH￿ GLYHUVL SDHVL ￿WUD FXL O￿8QLRQH (XURSHD￿ VWDQQR
OHJLIHUDQGR LQ PDWHULD GL VLFXUH]]D DOLPHQWDUH￿ LPSRUWD]LRQH H ULFRQRVFLELOLWj GHL QXRYL SURGRWWL￿
WHPDWLFKH FKH ULYHVWLUDQQR￿ WUD O•DOWUR￿ XQD QRWHYROH LPSRUWDQ]D VLD VXO SLDQR LQWHUQR ￿SHU UHQGHUH
FRHUHQWL WDOL QRUPDWLYH FRQ LO PRGHOOR GL DJULFROWXUD GL TXDOLWj FKH VL VWD SURPXRYHQGR QHO FRUVR
GL TXHVWL XOWLPL DQQL￿ VLD QHOO•DPELWR GHOOH WUDWWDWLYH FRQGRWWH D OLYHOOR LQWHUQD]LRQDOH LQ VHGH
:72￿ 1HO FDVR HXURSHR￿ WXWWDYLD￿ OD PDQFDQ]D GL DFFRUGR WUD OH SRVL]LRQL QD]LRQDOL UHQGH
HVWUHPDPHQWH GLIILFLOH O•DSSURYD]LRQH GL VWUXPHQWL HIILFDFL SHU JHVWLUH OH SURFHGXUH FRQQHVVH DOOD
SURGX]LRQH H DOOD FRPPHUFLDOL]]D]LRQH GL 2*0￿
2OWUH DOOD TXHVWLRQH QRUPDWLYD￿ XQ DOWUR DVSHWWR GD FRQVLGHUDUH q TXHOOR FRQQHVVR DOOD
YDOXWD]LRQH GHJOL HIIHWWL GHJOL 2*0 VXOOD VDOXWH￿ VXOO•DPELHQWH H VXJOL HTXLOLEUL HFRQRPLFR￿VRFLDOL￿
,Q TXHVWR FRQWHVWR￿ VL WUDWWD￿ LQQDQ]LWXWWR￿ GL LQGLYLGXDUH L VRJJHWWL SUHSRVWL DG HIIHWWXDUH WDOH
ULFHUFD￿ VRJJHWWL FKH VLDQR GRWDWL GL LQGLVFXVVH H DXWRQRPH FDSDFLWj VFLHQWLILFKH￿ 1RQ VL WUDWWD￿
HYLGHQWHPHQWH￿ GL SRUUH XQ GLYLHWR DOOD ULFHUFD LQ WHPD GL 2*0￿ PD GL GHILQLUH QRUPH H FRQWUROOL
DGHJXDWL UHODWLYDPHQWH DOOD ORUR LPPLVVLRQH QHOO•DPELHQWH￿ IRUQHQGR DL FRQVXPDWRUL WXWWH OH
LQIRUPD]LRQL QHFHVVDULH SHU HIIHWWXDUH OH SURSULH VFHOWH￿
%LEOLRJUDILD H WHVWL GL DSSURIRQGLPHQWR
3DUDJUDIR ￿
$￿$￿ 9￿9￿ ￿￿￿￿￿F￿￿ 7KH (FRQRPLFV DQG 3ROLWLFV RI *HQHWLFDOO\ 0RGLILHG 2UJDQLVPV LQ $JULFXOWXUH￿ ,PSOLFDWLRQV IRU
:72 ￿￿￿￿￿ %XOOHWLQ ￿￿￿￿ 1RYHPEHU￿ E\ 8QLYHUVLW\ RI ,OOLQRLV %RDUG RI 7UXVWHHV￿
%UHQQHU &￿ ￿￿￿￿￿￿￿ ,QWHJUDWLQJ ELRWHFKQRORJ\ LQ DJULFXOWXUH￿ 2&’(￿
&RPPLVVLRQH (XURSHD ￿￿￿￿￿￿￿ $JHQGD ￿￿￿￿￿ 3HU XQ•8QLRQH SL￿ IRUWH H SL￿ DPSLD￿ %ROOHWWLQR GHOO•8QLRQH (XURSHD￿
VXSSOHPHQWR Q￿ ￿￿
&RPPLVVLRQH (XURSHD ￿￿￿￿￿￿￿ /LEUR %LDQFR VXOOD VLFXUH]]D DOLPHQWDUH￿ &20 ￿￿￿￿￿￿ ￿￿￿ GHI￿￿ %UX[HOOHV￿ ￿￿￿￿￿￿￿￿￿￿￿￿
’RVL *￿ ￿￿￿￿￿￿￿ 6RXUFHV￿ SURFHGXUHV DQG PLFURHFRQRPLF HIIHFWV RI LQQRYDWLRQ￿ -RXUQDO RI HFRQRPLF OLWHUDWXUH￿ YRO￿
;;9,￿
’RVL *￿ ￿￿￿￿￿￿￿ (FRQRPLD GHOO￿LQQRYD]LRQH HG HYROX]LRQH HFRQRPLFD￿ LQ $PHQGROD 0￿ ￿D FXUD GL￿￿ ,QQRYD]LRQH H
SURJUHVVR WHFQLFR￿ %RORJQD￿ LO 0XOLQR￿
’RVL *￿￿ )UHHPDQ &￿￿ 1HOVRQ 5￿￿ 6LOYHUEHUJ *￿￿ 6RHWH /￿ ￿HGV￿￿ ￿￿￿￿￿￿￿ 7HFKQLFDO FKDQJH DQG HFRQRPLF WKHRU\￿ /RQGRQ￿
3LQWHU 3XEOLVKHUV￿
)UHHPDQ &￿￿ 3HUH] &￿ ￿￿￿￿￿￿￿ 6WUXFWXUDO FULVHV RI DGMXVWPHQW￿ EXVLQHVV F\FOHV DQG LQYHVWPHQW EHKDYLRXU￿ LQ ’RVL *￿
HW DO￿ ￿HGV￿￿￿ 7HFKQLFDO &KDQJH DQG (FRQRPLF 7KHRU\￿ /RQGRQ￿ 3LQWHU 3XEOLVKHUV￿
)UHHPDQ &￿ ￿￿￿￿￿￿￿ 7HFKQRORJ\ 3ROLF\ DQG (FRQRPLF 3HUIRUPDQFH￿ /HVVRQV IURP -DSDQ￿ /RQGRQ￿ )￿ 3LQWHU￿
/XQGYDOO %￿$￿ ￿HG￿￿ ￿￿￿￿￿￿￿ 1DWLRQDO 6\VWHP RI ,QQRYDWLRQ￿ 7RZUGV D 7KHRU\ RI ,QQRYDWLRQ DQG ,QWHUDFWLYH /HDUQLQJ￿ /RQGRQ￿
)￿ 3LQWHU￿
-RVOLQJ 7￿ ￿￿￿￿￿￿￿ 7UDGH /LEHUDOL]DWLRQ LQ $JULFXOWXUH￿ 3RVW￿6HDWWOH 3URVSHFWV￿ 3DSHU SUHSDUHG IRU WKH $66$ 0HHWLQJV￿
%RVWRQ￿ 0$ -DQXDU\ ￿￿￿￿
/LJL )￿ ￿￿￿￿￿￿￿ /H ELRWHFQRORJLH LQ DJULFROWXUD￿ SUREOHPDWLFKH H SURVSHWWLYH￿ 7HVL GL /DXUHD￿ )DFROWj GL (FRQRPLD￿ 8QLYHUVLWj
GHJOL 6WXGL GL 8UELQR￿
/OR\G 3￿ (￿￿ ’LFNHQ 3￿ ￿￿￿￿￿￿￿ 6SD]LR H ORFDOL]]D]LRQH￿ 0LODQR￿ )UDQFR $QJHOL￿
0DOHUED )￿ ￿￿￿￿￿￿￿ /D WHRULD HYROXWLYD GHOO￿LPSUHVD￿ XQD UDVVHJQD GHL FRQWULEXWL GL 5￿ 1HOVRQ H 6￿ :LQWHU￿ /￿LQGXVWULD￿
Q￿ ￿￿
0DOHUED )￿ ￿￿￿￿￿￿￿ 5HFHQWL VYLOXSSL WHRULFL LQ HFRQRPLD GHOO￿LQQRYD]LRQH WHFQRORJLFD￿ 5LYLVWD ,QWHUQD]LRQDOH GL 6FLHQ]H
6RFLDOL￿Q ￿￿ ￿
0DOHUED )￿ ￿￿￿￿￿￿￿ (FRQRPLD GHOO•LQQRYD]LRQH￿ 5RPD￿ &DURFFL￿
1DUGRQH &￿ ￿￿￿￿￿￿￿ &LER ELRWHFQRORJLFR￿*OREDOL]]D]LRQH H ULVFKLR GL VYLOXSSR DJUR￿DOLPHQWDUH LQVRVWHQLELOH￿ %HQHYHQWR￿ +HYHOLXV
HGL]LRQL￿
1HOVRQ 5￿￿ :LQWHU 6￿ ￿￿￿￿￿￿￿ $Q HYROXWLRQDU\ 7KHRU\ RI HFRQRPLF FKDQJH￿ &DPEULGJH ￿0DVV￿￿￿ %HOOQDS SUHVV RI +DUYDUG
3UHVV￿
3HOW -￿￿0￿ ￿￿￿￿￿￿￿ /•RUWR GL )UDQNHVWHLQ￿ &LEL H SLDQWH WUDQVJHQLFL￿ 0LODQR￿ )HOWULQHOOL￿
3ROL *￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH￿ 0LODQR￿ 87(7￿
5DPRQ ’￿ ￿￿￿￿￿￿￿ , JHQL FKH PDQJLDPR￿ /D PDQLSROD]LRQH JHQHWLFD GHJOL DOLPHQWL￿ %DUL￿ HG￿ ’HGDOR￿
5RVHQEHUJ 1￿ ￿￿￿￿￿￿￿ ’HQWUR OD VFDWROD QHUD￿ WHFQRORJLD HG HFRQRPLD￿ %RORJQD￿ LO 0XOLQR￿
5XEHUWL $￿ ￿D FXUD GL￿ ￿￿￿￿￿￿￿ 7HFQRORJLD GRPDQL￿ %DUL￿ /DWHU]D￿
5XVVHOO ’￿ *￿ ￿￿￿￿￿￿￿ 5HVRXUFH DOORFDWLRQ LQ DJULFXOWXUDO UHVHDUFK XVLQJ VRFLR￿HFRQRPLF HYDOXDWLRQ DQG
PDWKHPDWLFDO PRGHOV￿ &DQDGLDQ -RXUQDO RI $JULFXOWXUDO (FRQRPLFV￿ YRO￿ ;;,,,￿ Q￿ ￿￿
6FKHUHU )￿ 0￿ ￿￿￿￿￿￿￿ ’HPDQG SXOO DQG WHFKQRORJLFDO LQYHQWLRQ￿ 6FKPRRNOHU UHYLVLWHG￿ 7KH -RXUQDO RI ,QGXVWULDO
(FRQRPLFV￿Q ￿￿ ￿
6FKPRRNOHU -￿ ￿￿￿￿￿￿￿ ,QYHQWLRQ DQG (FRQRPLF *URZWK￿ &DPEULGJH￿ 0$￿ +DUYDUG 8QLYHUVLW\ 3UHVV￿
6FKXPSHWHU -￿ $￿ ￿￿￿￿￿￿￿ 7HRULD GHOOR VYLOXSSR HFRQRPLFR￿ )LUHQ]H￿
6FKXPSHWHU -￿ $￿ ￿￿￿￿￿￿￿ %XVLQHVV &\FOHV￿ $ 7KHRUHWLFDO DQG 6WDWLVWLFDO $QDO\VLV RI WKH &DSLWDOLVW 3URFHVV￿ 1HZ <RUN￿ 0DF
*UDZ￿+LOO￿
3DUDJUDIR ￿
$$￿99￿ ￿￿￿￿￿￿￿ 6SHFLDOH WHUDSLD JHQLFD￿ /H 6FLHQ]H￿ Q￿ ￿￿￿￿
$OEHUJKLQD /￿￿ &HUQLD (￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH H ELRLQGXVWULD￿ 7RULQR￿ 87(7￿￿￿
$OEHUJKLQD /￿￿ /RWWL 0￿ ￿D FXUD GL￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH￿ 4XDGHUQL GH /H 6FLHQ]H￿ Q￿ ￿￿￿￿ 0LODQR￿
$OEHUWV %￿￿ %UD\ ’￿￿ /HZLV -￿￿ 5DII 0￿￿ 5REHUWV .￿￿ :DWVRQ -￿ ’￿ ￿￿￿￿￿￿￿ %LRORJLD PROHFRODUH GHOOD FHOOXOD￿ %RORJQD￿
=DQLFKHOOL￿
%DLQV :￿ ￿￿￿￿￿￿￿ %LRWHFKQRORJ\ IURP $ WR =￿ 2[IRUG￿ 2[IRUG 8QLYHUVLW\ 3UHVV￿
&RODFFL $￿￿ 6HUUD 5￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH H ULVDQDPHQWR DPELHQWDOH￿ %LR7HF￿ YRO￿ ￿￿
&URPPHOLQ ’￿ -￿ $￿￿ 6LQGHODU 5￿ ’￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH IDUPDFHXWLFKH￿ %RORJQD￿ =DQLFKHOOL￿
’XOEHFFR 5￿￿ 9H]]RQL 3￿ ￿D FXUD GL￿ ￿￿￿￿￿￿￿ ,O 3URJHWWR *HQRPD￿ 4XDGHUQL GH /H 6FLHQ]H Q￿ ￿￿￿￿’￿ 0LODQR￿
)RUODQL *￿￿ 0DQJLDJDOOL $￿￿ *HOPHWWL ’￿ ￿￿￿￿￿￿￿ 3LDQWH WUDQVJHQLFKH UHVLVWHQWL DOO•HUELFLGD JOLIRVDWR￿ YHUVR XQD
ULVROX]LRQH GHL SUREOHPL DPELHQWDOL OHJDWL DO GLVHUER FKLPLFR￿ %LR7HF￿ YRO￿ ￿￿
*DWWDUROD 0￿￿ 0DVVREULR *￿ ￿￿￿￿￿￿￿ %LRVHQVRUL EDVDWL VX FHOOXOH￿ %LR7HF￿ YRO￿ ￿￿
*OD]HU $￿ 1￿￿ 1LNDLGR +￿ ￿￿￿￿￿￿￿ 0LFURELDO ELRWHFKQRORJ\￿ )XQGDPHQWDO RI DSSOLHG PLFURELRORJ\￿ 1HZ <RUN￿ :￿ +￿ )UHHPDQ
DQG &RPSDQ\￿
*OLFN %￿ 5￿￿ 3DVWHUQDN -￿ -￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLD PROHFRODUH￿ 3ULQFLSL H DSSOLFD]LRQL GHO ’1$ ULFRPELQDQWH￿ %RORJQD￿
=DQLFKHOOL￿







-RVW %￿￿ 9LORWWH -￿ /￿￿ ’XOXF ,￿￿ 5RGHDX -￿ /￿￿ )UHXQG -￿ 1￿ ￿￿￿￿￿￿￿ 3URGXFWLRQ RI ORZ￿ODFWRVH PLON E\ HFWRSLF
H[SUHVVLRQ RI LQWHVWLQDO ODFWDVH LQ WKH PRXVH PDPPDU\ JODQG￿ 1DWXUH %LRWHFKQRORJ\￿ YRO￿ ￿￿￿
/DQJULGJH :￿ +￿ 5￿ ￿￿￿￿￿￿￿ 8Q YDFFLQR FKH VL PDQJLD￿ /H 6FLHQ]H￿ Q￿ ￿￿￿￿
0DLROL /￿￿ 1LROD ,￿ ￿￿￿￿￿￿￿ $OLPHQWL WUDQVJHQLFL￿ SURSULHWj￿ DVSHWWL HFRQRPLFL H QRUPDWLYL￿ SRVVLELOL ULVFKL￿ %LR7HF￿ YRO￿
￿￿
0DQGULROL 0￿ ￿￿￿￿￿￿￿ /D ULFHUFD GL RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL QHJOL DOLPHQWL￿ %LR7HF￿ YRO￿ ￿￿
0DQWRYDQL $￿ ￿D FXUD GL￿ ￿￿￿￿￿￿￿ ’LIHVH LPPXQLWDULH￿ 4XDGHUQL GH /H 6FLHQ]H￿ Q￿ ￿￿￿ 0LODQR￿
0DUFKHVLQL 5￿ ￿￿￿￿￿￿￿ /D IDEEULFD GHOOH FKLPHUH￿ %LRWHFQRORJLH DSSOLFDWH DJOL DQLPDOL￿ 7RULQR￿ %ROODWL %RULQJKLHUL￿
0DUJDULW ,￿ ￿￿￿￿￿￿￿ 1XRYH VROX]LRQL SHU OD GHFRQWDPLQD]LRQH GL WHUUHQL LQTXLQDWL GD HVSORVLYL￿ %LR7HF￿ YRO￿ ￿￿
1LQID $￿ -￿￿ %DOORX ’￿ 3￿ ￿￿￿￿￿￿￿ 0HWRGRORJLH GL EDVH SHU OD ELRFKLPLFD H OD ELRWHFQRORJLD￿ %RORJQD￿ =DQLFKHOOL￿
3ROL *￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH￿ 3ULQFLSL H DSSOLFD]LRQL GHOO•LQJHJQHULD JHQHWLFD￿ 0LODQR￿ 87(7￿
5DELQRZ 3￿ ￿￿￿￿￿￿￿ )DUH VFLHQ]D RJJL￿ 3&5￿ XQ FDVR HVHPSODUH GL LQGXVWULD ELRWHFQRORJLFD￿ 0LODQR￿ )HOWULQHOOL￿
6DOD )￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH YHJHWDOL￿ WUD ULILXWR H DFFHWWD]LRQH￿ /H 6FLHQ]H￿ Q￿ ￿￿￿￿
6PLWK -￿ (￿ ￿￿￿￿￿￿￿ %LRWHFQRORJLH￿ %RORJQD￿ =DQLFKHOOL￿
6SDUYROL $￿ ￿￿￿￿￿￿￿ ,O SXQWR VXOOD WHFQRORJLD WUDQVJHQLFD￿ %LR7HF￿ YRO￿ ￿￿
6SDUYROL $￿ ￿￿￿￿￿￿￿ 3RVVLELOL DSSOLFD]LRQL GHL ’1$ FKLS￿ %LR7HF￿ YRO￿ ￿￿
6WUDFKDQ 7￿ H 5HDG $￿ 3￿ ￿￿￿￿￿￿￿ *HQHWLFD XPDQD PROHFRODUH￿ 7RULQR￿ 87(7￿
:DND\DPD 7￿￿ 3HUU\ $￿ &￿ )￿￿ =XFFRWWL 0￿￿ -RKQVRQ .￿ 5￿￿ <DQDJLPDFKL 5￿ ￿￿￿￿￿￿￿ )XOO￿WHUP GHYHORSPHQW RI PLFH
IURP HQXFOHDWHG RRF\WHV LQMHFWHG ZLWK FXPXOXV FHOO QXFOHL￿ 1DWXUH￿ YRO￿ ￿￿￿￿￿￿
:HLQHU ’￿ %￿￿ .HQQHG\ 5￿ &￿ ￿￿￿￿￿￿￿ 9DFFLQL JHQHWLFL￿ /H 6FLHQ]H￿ Q￿ ￿￿￿￿
:LOPXW ,￿￿ 6FKQLHNH $￿ (￿￿ 0F:KLU -￿￿ .LQG $￿ -￿￿ &DPSEHOO .￿ +￿ ￿￿￿￿￿￿￿ 9LDEOH RIIVSULQJ GHULYHG IURP IHWDO DQG
DGXOW PDPPDOLDQ FHOOV￿ 1DWXUH￿ YRO￿ ￿￿￿￿
:LOVRQ .￿￿ :DONHU -￿ 0￿ ￿￿￿￿￿￿￿ 0HWRGRORJLD ELRFKLPLFD￿ 0LODQR￿ 5DIIDHOOR &RUWLQD (GLWRUH￿
3DUDJUDIR ￿
$JUD (XURSH ￿￿￿￿￿￿￿ 1RQ￿*0 )HHG 0LJKW &RPH DW +LJK 3ULFH￿ *UDLQ DQG 2LOVHHGV￿ Q￿￿￿￿￿ QRYHPEUH￿
$OLYHUWL *￿ ￿￿￿￿￿￿￿ %LRWHFK %XVLQHVV￿ $/ )RRG DQG *RFHU\￿ Q￿￿￿
&RPPLVVLRQH (XURSHD ￿￿￿￿￿￿￿ (FRQRPLFV ,PSDFWV RI *HQHWLFDOO\ 0RGLILHG &URSV RQ WKH $JUL￿)RRG 6HFWRU￿ $ )LUVW 5HYLHZ￿
’LUHFWRUDWH *HQHUDO IRU $JULFXOWXUH￿ %UXVVHO￿
’L 6WHIDQR $￿ ￿￿￿￿￿￿￿ $YHQWLV￿ IXVLRQH ULXVFLWD SHUFKp QRQ HUD GD FRVWL￿ $IIDUL H )LQDQ]D￿ /D 5HSXEEOLFD GHOO•￿￿
GLFHPEUH￿
’L 7XOOLR (￿ ￿￿￿￿￿￿￿ /R VFHQDULR LQWHUQD]LRQDOH H OD VLWXD]LRQH LQ ,WDOLD￿ $JULFROWXUD￿ Q￿￿￿￿
)$2 ￿￿￿￿￿￿￿ %LRWHFKQRORJ\ ’HYHORSPHQWV DQG 7KHLU 3RWHQWLDO ,PSDFW RQ 7UDGH LQ &HUHDOV￿ &RPPLWWHH RQ &RPPRGLW\
3UREOHPV￿ )$2￿ 5RPD￿
)$2 ￿￿￿￿￿￿￿ )RRG 2XWORRN￿ Q￿￿￿ 2WWREUH￿
)$2 6WDWLVWLFDO ’DEDEDVH￿ GLVSRQLELOH LQ ,QWHUQHW ￿ZZZ￿IDR￿RUJ￿
,QYHUL]RQ ,QWHUQDWLRQDO ,QF￿ 6W￿ /RXLV￿ 86$ ￿￿￿￿￿￿￿ ,QGXVWU\ )DFWV DQG )LJXUHV￿ GRFXPHQWR GLVSRQLELOH LQ ,QWHUQHW￿
-DPHV &￿ ￿￿￿￿￿￿￿ *OREDO 5HYLHZ RI &RPPHUFLDOL]HG 7UDQVJHQLF &URSV￿ ￿￿￿￿￿ ,6$$$ %ULHIV Q￿￿￿ ,6$$$￿ ,WDFKD￿ 1<￿
-DPHV &￿ ￿￿￿￿￿D￿￿ *OREDO 5HYLHZ RI &RPPHUFLDOL]HG 7UDQVJHQLF &URSV￿ ￿￿￿￿￿ ,6$$$ %ULHIV Q￿￿￿￿ ,6$$$￿ ,WDFKD￿
1<￿
-DPHV &￿ ￿￿￿￿￿E￿￿ *OREDO 5HYLHZ RI &RPPHUFLDOL]HG 7UDQVJHQLF &URSV￿ ￿￿￿￿￿ ,6$$$ %ULHIV Q￿￿￿￿ 3UHYLHZ￿ ,6$$$￿
,WDFKD￿ 1<￿
-RO\ 3￿￿%￿ ￿￿￿￿￿￿￿ 4XHOOHV VRQW OHV VWUDWpJLHV GHV ILUPHV LQGXVWULHOOHV VXU OH PDUFKp GHV 2*0"￿ 2UJDQLVPHV
*HQHWLTXHPHQW 0RGLILHV D O￿,15$￿ (QYLURQQHPHQW￿ $JULFXOWXUH HW $OLPHQWDWLRQ￿ ,15$￿ 3DULJL￿
5LOH\ 3￿ $￿ ￿￿￿￿￿￿￿ 8￿6￿ )DUPHUV $UH 5DSLGO\ $GRSWLQJ %LRWHFK &URSV￿ $JULFXOWXUDO 2XWORRN￿ $JRVWR￿
5LOH\ 3￿ $￿ ￿￿￿￿￿￿￿ 9DOXH￿(QKDQFHG &URSV￿ %LRWHFKQRORJ\￿V 1H[W 6WDJH￿ $JULFXOWXUDO 2XWORRN￿ 0DU]R￿
5XUDO $GYDQFHPHQW )RXQGDWLRQ ,QWHUQDWLRQDO ￿￿￿￿￿￿￿ 7KH *HQH *LDQWV￿ 8SGDWH RQ &RQVROLWDWLRQ LQ WKH /LIH ,QGXVWU\￿
5$), 3XEOLFDWLRQ￿ ￿￿￿￿￿￿￿￿￿￿
6SDGD *￿ ￿￿￿￿￿￿￿ 0DLV 2*0 VRWWR LQGDJLQH QHOOD 8(￿ 7HUUD H 9LWD Q￿ ￿￿￿
86’$￿ (FRQRPLF 5HVHDUFK ,QVLWXWH ￿￿￿￿￿￿￿ ,PSDFW RI $GRSWLQJ *HQHWLFDOO\ (QJHQHHUHG &URSV LQ WKH 8￿6￿￿ 3UHOLPLQDU\
5HVXOWV￿ GRFXPHQWR GLVSRQLELOH LQ ,QWHUQHW D￿ ZZZ￿HUV￿XVGD￿JRY
86’$￿ (FRQRPLF 5HVHDUFK ,QVLWXWH ￿￿￿￿￿D￿￿ 8SGDWH￿ ,PSDFW RI $GRSWLQJ *HQHWLFDOO\ (QJHQHHUHG &URSV LQ WKH 8￿6￿￿
GRFXPHQWR GLVSRQLELOH LQ ,QWHUQHW D￿ ZZZ￿HUV￿XVGD￿JRY
86’$￿ )RUHLJQ $JULFXOWXUDO 6HUYLFH ￿￿￿￿￿E￿￿ %LRWHFK &RUQ DQG 6R\EHDQV￿ &KDQJLQJ 0DUNHWV DQG WKH *RYHUPHQW￿V 5ROH￿
GRFXPHQWR GLVSRQLELOH LQ ,QWHUQHW D￿ ZZZ￿HUV￿XVGD￿JRY
86’$￿ )RUHLJQ $JULFXOWXUDO 6HUYLFH ￿￿￿￿￿F￿￿ &RWWRQ￿ :RUOG 0DUNHW DQG 7UDGH￿ 1RYHPEUH ￿￿￿￿
86’$￿ )RUHLJQ $JULFXOWXUDO 6HUYLFH ￿￿￿￿￿G￿￿ *UDLQ￿ :RUOG 0DUNHW DQG 7UDGH￿ 1RYHPEUH ￿￿￿￿
86’$￿ )RUHLJQ $JULFXOWXUDO 6HUYLFH ￿￿￿￿￿H￿￿ 2LOVHHGV￿ :RUOG 0DUNHW DQG 7UDGH￿ 1RYHPEUH ￿￿￿￿
86’$￿ )RUHLJQ $JULFXOWXUDO 6HUYLFH ￿￿￿￿￿I￿ :RUOG $JULFXOWXUDO 3URGXFWLRQ￿ *LXJQR ￿￿￿￿￿￿
3DUDJUDIR ￿
$OSD *￿ ￿￿￿￿￿￿￿ /D UHVSRQVDELOLWj SHU GDQQR GD SURGRWWL GLIHWWRVL￿ *LXIIUq HGLWRUH￿
’￿ /JV￿ ￿ PDU]R ￿￿￿￿￿ Q￿ ￿￿ FKH UHFHSLVFH OD GLUHWWLYD GHO FRQVLJOLR ￿￿￿￿￿￿￿ FRQFHUQHQWH O•HPLVVLRQH GHOLEHUDWD
QHOO•DPELHQWH GL RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL￿
’HFLVLRQH GHOOD &RPPLVVLRQH GHO ￿￿ JHQQDLR ￿￿￿￿ FRQFHUQHQWH O•LPPLVVLRQH LQ FRPPHUFLR GL JUDQWXUFR
JHQHWLFDPHQWH PRGLILFDWR￿ LQ *￿8￿*￿(￿ GHO ￿￿￿￿￿￿￿￿￿￿￿ / ￿￿￿
’LUHWWLYD GHO &RQVLJOLR ￿￿￿￿￿￿ &RQFHUQHQWH O•HWLFKHWWDWXUD GHL SURGRWWL DOLPHQWDUL
’LUHWWLYD GHO &RQVLJOLR GHO ￿￿ DSULOH ￿￿￿￿ VXOO•HPLVVLRQH GHOLEHUDWD QHOO•DPELHQWH GL RUJDQLVPL JHQHWLFDPHQWH
PRGLILFDWL￿ *￿8￿&￿(￿ VHULH / Q￿ ￿￿￿￿ GHO ￿￿￿￿￿￿￿￿￿￿
)DLOOL ￿￿￿￿￿￿￿ 1XRYR ’LULWWR $JUDULR￿ Q￿ ￿￿￿￿￿
)UDQ]RQL￿ &ROSD SUHVXQWD H UHVSRQVDELOLWj GHO GHELWRUH￿ 3DGRYD ￿￿￿￿￿
*DOJDQR )￿ ￿￿￿￿￿￿￿ ’LULWWR SULYDWR￿ 3DGRYD￿ &(’$0￿
0DUWRUDQR￿ VXOOD UHVSRQVDELOLWj GHO IDEEULFDQWH SHU OD PHVVD LQ FRPPHUFLR GL SURGRWWL GLIHWWRVL￿ QRWD D VHQWHQ]D
&RUWH GL FDVVD]LRQH ￿￿ PDJJLR ￿￿￿￿ Q￿ ￿￿￿￿
3RVL]LRQH FRPXQH GHO &RQVLJOLR Q￿ ￿￿￿￿￿￿￿ GHO ￿ GLFHPEUH ￿￿￿￿￿
5DFF￿ ￿￿￿￿￿￿￿&( GHO ￿￿ OXJOLR ￿￿￿￿ GHOOD &RPPLVVLRQH UHODWLYD DJOL DVSHWWL VFLHQWLILFL GHOOH LQIRUPD]LRQL D VRVWHJQR
GHOOH GRPDQGH GL DXWRUL]]D]LRQH DOO￿LPPLVVLRQH VXO PHUFDWR GL QXRYL SURGRWWL H QXRYL LQJUHGLHQWL
DOLPHQWDUL￿ GHOOD SUHVHQWD]LRQH GL TXHVWH LQIRUPD]LRQL H GHOOD SUHSDUD]LRQH GHOOH UHOD]LRQL GL
YDOXWD]LRQH LQL]LDOH￿ LQ IRU]D GHO UHJRODPHQWR ￿&(￿ Q￿ ￿￿￿￿￿￿ GHO 3DUODPHQWR HXURSHR H GHO &RQVLJOLR￿
*￿8￿&￿(￿ ￿￿ VHWWHPEUH ￿￿￿￿￿ / ￿￿￿￿
5HJ￿ ￿&&(￿ Q￿ ￿￿￿￿￿￿￿￿ GHO ￿￿ JHQQDLR ￿￿￿￿￿ *￿8￿&￿( GHO ￿￿￿ IHEEUDLR￿￿￿￿￿ / ￿￿￿
5HJ￿ ￿&(￿ Q￿ ￿￿￿￿￿￿￿ GHO ￿￿ JHQQDLR ￿￿￿￿￿ 5HJRODPHQWR GHOOD &RPPLVVLRQH FKH PRGLILFD LO UHJRODPHQWR ￿&(￿ Q￿
￿￿￿￿￿￿￿ GHO &RQVLJOLR FRQFHUQHQWH O￿REEOLJR GL LQGLFDUH QHOO￿HWLFKHWWDWXUD GL DOFXQL SURGRWWL DOLPHQWDUL
GHULYDWL GD RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL FDUDWWHULVWLFKH GLYHUVH GD TXHOOH GL FXL DOOD GLUHWWLYD
￿￿￿￿￿￿￿&((￿￿ *￿8￿&￿(￿ ￿￿ JHQQDLR ￿￿￿￿￿ Q￿ / ￿￿
5HJ￿ ￿&(￿ Q￿ ￿￿￿￿￿￿￿ GHO ￿￿ JHQQDLR ￿￿￿￿￿ 5HJRODPHQWR GHOOD &RPPLVVLRQH FRQFHUQHQWH O￿HWLFKHWWDWXUD GHL
SURGRWWL H LQJUHGLHQWL DOLPHQWDUL FRQWHQHQWL DGGLWLYL H DURPL JHQHWLFDPHQWH PRGLILFDWL R GHULYDWL GD
RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL￿ *￿8￿&￿(￿ ￿￿ JHQQDLR ￿￿￿￿￿ Q￿ / ￿￿
5HJRODPHQWR ￿&(￿ Q￿ ￿￿￿￿￿￿￿ GHO &RQVLJOLR GHO ￿￿ PDJJLR ￿￿￿￿ FRQFHUQHQWH O•REEOLJR GL LQGLFDUH QHOO•HWLFKHWWDWXUD
GL DOFXQL SURGRWWL DOLPHQWDUL GHULYDWL GD RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL FDUDWWHULVWLFKH GLYHUVH GD
TXHOOH GL FXL DOOD GLUHWWLYD ￿￿￿￿￿￿￿&((
5HJRODPHQWR Q￿ ￿￿￿￿￿￿￿ GHOOD FRPPLVVLRQH GHO ￿￿ VHWWHPEUH ￿￿￿￿ FRQFHUQHQWH O•REEOLJR GL LQGLFDUH
QHOO•HWLFKHWWDWXUD GL DOFXQL SURGRWWL DOLPHQWDUL GHULYDWL GD RUJDQLVPL JHQHWLFDPHQWH PRGLILFDWL￿
6HQWHQ]D GHOOD &RUWH GL *LXVWL]LD GHOOH &RPXQLWj HXURSHH ￿￿ PDU]R ￿￿￿￿ DYHQWH DG RJJHWWR OD GRPDQGD GL
SURQXQFLD SUHJLXGL]LDOH SURSRVWD DOOD &RUWH￿ DL VHQVL GHOO•DUW￿ ￿￿￿ GHO 7UDWWDWR &H ￿GLYHQXWR ￿￿￿ &H￿￿
GDO &RQVHLO G•(WDW ￿)UDQFLD￿ QHOOD FDXVD WUD $VVRFLDWLRQ *UHHQSHDFH )UDQFH H 0LQLVWqUH GH
O•$JULFXOWXUH HW GH OD 3HFKH￿
7ULPDUFKL 3￿ ￿￿￿￿￿￿￿ ,VWLWX]LRQL GL GLULWWR SULYDWR￿ 0LODQR￿ *LXIIUq (GLWRUH￿
3DUDJUDIR ￿
&RPPLVVLRQ (XURSHHQQH (XUREDURPHWUH ￿￿￿￿￿ /H FLWR\HQV IDFH j OD TXDOLWj GHV SURGXLWV DOLPHQWDLUHV￿
KWWS￿￿￿HXURSD￿HX￿LQW￿FRPP￿GJ￿￿￿
&RPPLVVLRQ (XURSHHQQH (XUREDURPHWUH ￿￿￿￿￿ /D VHFXULWp GHV SURGXLWV DOLPHQWDLUHV￿ KWWS￿￿￿HXURSD￿HX￿LQW￿FRPP￿GJ￿￿￿￿￿
+REDQ 7￿ -￿ ￿￿￿￿￿￿￿ &RQVXPHU DFFHSWDQFH RI ELRWHFKQRORJ\￿ 1DWXUH ELRWHFKQRORJ\￿ YRO￿ ￿￿￿
/LQ :￿:￿ ￿￿￿￿￿￿￿ %LRWHFKQRORJ\￿ 8￿6￿ *UDLQ +DQGOHUV /RRN $KHDG￿ $JULFXOWXUDO 2XWORRN￿ $SULOH￿
&RPPLVVLRQH (XURSHD ￿￿￿￿￿￿￿ (FRQRPLFV ,PSDFWV RI *HQHWLFDOO\ 0RGLILHG &URSV RQ WKH $JUL￿)RRG 6HFWRU￿ $ )LUVW 5HYLHZ￿
’LUHFWRUDWH *HQHUDO IRU $JULFXOWXUH￿ %UXVVHO￿
%DOOHQJHU 1￿ ￿￿￿￿￿￿￿ %LRWHFKQRORJ\￿ ,PSOLFDWLRQV IRU 8￿6￿ &RUQ ￿ 6R\EHDQ 7UDGH￿ $JULFXOWXUDO 2XWORRN￿ $SULOH￿
%RQQ\ ￿￿￿￿
&HVDUHWWL *￿3￿￿ 9LJDQz (￿ ￿￿￿￿￿￿￿ ·*OL VFHQDUL LQWHUQD]LRQDOH H FRPXQLWDULR￿￿ LQ &DQWDUHOOL )￿ ￿D FXUD GL￿￿ 5DSSRUWR
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￿￿￿￿￿￿ $1721,2 *$52)$/2￿& 21&(772 3$2/2 9,1&,
2UDULR GL ODYRUR H RFFXSD]LRQH LQ XQ FRQWHVWR HFRQRPLFR ELVHWWRULDOH
0DU]R￿ ￿￿￿￿
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0DU]R￿ ￿￿￿￿
￿￿￿￿￿￿ 5,&&$5’2 ),25,72
*RYHUQPHQW ’HEW￿ 7D[HV DQG *URZWK
0DU]R￿ ￿￿￿￿
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